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HE ACQUIREMENT OF TERRITORY as a result of the recent war is still 
being bitterly opposed by those who regard the present action of 
the Government as a departure from the line of national policy here- 
tofore prevailing. Sostrong is the general conservatism of humanity 
that a novelty is often condemned simply because it is new and 
strange, entirely independent of its merits. The enterprising and ad- 
venturous class in a nation is always in a minority, although because 
of the spirit of adventure which is its distinguishing mark it never- 
theless carries far more influence and weight than the mere numbers 
composing it would seem to warrant. In some nations this class is 
larger than it is in others. In the United States an adventurous 
spirit has been fostered and cultivated. The successes of the past 
have made it bold and therefore more likely to be successful in the 
future. Every nation will continue to develop on the lines of its 
greatest energies. Nor will this development be effectually hindered 
by any preconceived ideas, although it may be modified and retarded. 
The United States started out under a written Constitution which is 
supposed to embody certain principles which must always be a barrier 
beyond which the nation’s growth cannot pass. These principles, 
however, have been regarded as subject to interpretation and con- 
struction. In this interpretation and construction there have been 
wide differences between the wise men of the nation at different times, 
and these differences are likely to continue. Itis hardly tobe doubted 
that if the constitutionality of the permanent acquisition of the Philip- 
pine Islands were referred to the Supreme Court to-day that court would 
find nothing in the document forbidding such acquisition. Expan- 
sion of territory as such is nowhere forbidden in any of the articles or 
sections, and the precedents of the century during which the Constitu- 
tion has been in force all of them favor the acquisition of new terri- 
tory and the absorption of new peoples. 
1 














330 THE BANKERS’ MAGAZINE. 


The opposition manifested to the ratification of the treaty with 
Spain, by which the Philippine Islands came under the sovereignty of 
the United States, seems to be based on the dangers to this country 
from the attempt to govern a people who, it is claimed, will not be 
treated with the same liberality as white men. The main argument 
used is that, as there has been failure to secure to the ex-slaves of the 
South and their descendants equal civil rights with white citizens, 
therefore, it will be found impossible to accord to the inhabitants 
of the Philippine Islands a fair and equitable government. It seems 
to be lost sight of that any government whatever furnished by the 
United States, even if the inhabitants of the islands were not accorded 
in practice full political rights, would be a vast improvement on the 
government of the Spaniards or any the Filipinos could themselves 
institute. It is a strange position to take that because it might, owing 
to race prejudice, prove impossible to secure ignorant races the bene- 
fits both social and political of the highest form of free self-govern- 
ment, that they should not receive from the United States the benefits 
that flow from the maintenance of order and social protection. Mere 
political rights do not supply the greatest happiness to the governed, 
unless they are capable of using them. 

There is little doubt that the United States can establish in the 
Philippine Islands a government under which the great majority of 
the population will enjoy the possibilities of life, liberty and the pursuit 
of happiness to as great an extent as the majority of the people in the 
United States now enjoy them. In other words, the minority who 
may suffer from imperfections of government in the islands will be 
no greater proportionately than the minority who suffer from the 
imperfect administration of the laws of the United States. 

On the whole the possibilities of good to the Filipinos under the 
sovereignty of the United States, in whatever form it may be exer- 
cised, are much greater than the possibilities of evil. To the peo- 
ple of the United States themselves the danger of such expansion as 
is the result of the acquisition of a few islands in the Atlantic and 
Pacific Oceans is slight indeed. If there is danger in the expan- 
sion of the trade and power of the country throughout the unex- 
ploited parts of the world, this danger would be the same whether 
Cuba, Porto Rico and the Philippine Islands were acquired or not. It 
is the result of the adventurous and enterprising spirit of the Ameri- 
can people, cultivated and encouraged for over a century. It has 
been exercised constantly. When in 1811 the boundaries of the 
country became too small for it, these boundaries were enlarged by 
purchases from France and Spain. Again becoming too small, they 
were enlarged by the annexation of Texas, and other territory secured 

by conquest and purchase from Mexico. They were again extended 
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by the purchase of Alaska. In the acquisition of the Philippines, of 
Cuba and Porto Rico, there is nothing new or unprecedented, and 
to them as to all other acquired territory there will probably be 
given as good government as exists in the United States. There 
is no reason for alarm because our neighbor is to be treated only as 
well as ourselves. _ 

The inhabitants of the Philippine Islands see any foreign sover- 
eignty through eyes blinded by their experience of Spanish domina- 
tion. Their antipathy, if it is as great as is represented, will no 
doubt rapidly disappear in the light of a short experience of American 
rule. 

While much of the opposition to the ratification of the treaty with 
Spain may be ascribed to that spirit which takes honest offence at any 
proposition which does not present an ideal absence of all objection- 
able points, much of it had its origin in a desire to attain political ad- 
vantage. Knowing that the ratification of the treaty was deemed of 
great importance by the Administration, that fact was necessarily 
used as a handle to advance other measures in which Senators had an 
interest. If the treaty had not been ratified and if new negotiations 
with Spain had been rendered necessary, the consequences to the 
country and to its securities might have been serious. Foreigners do 
not understand the complicated and involved way in which our deal- 
ings with foreign nations are carried on, and the difficulties which the 
ratification of a treaty may encounter. 

There is no doubt that the settlement of the question and the 
final taking over of the acquired territory will have an excellent effect 
on business. 


—o 
—_ 





THE VIEWS OF ECONOMISTS regarding currency reform were set 
forth at length in the report of the committee of professors of political 
economy appointed by the American Economic Association, printed 
in the February MAGAZINE. Their opinions agree most surprisingly 
with the conclusions of the commission appointed by the Indianapolis 
Monetary Conference. They do not go quite so far as does the com- 
mission in pronouncing the gold standard as the best possible stand- 
ard, but they say that it is now the standard practically in use, and 
that as such it should be relieved from every element which threatens 
its security. 

It is this element of uncertainty as to the present standard which 
can and should be eliminated. 

After the standard of value is made secure, the next reform neces- 
sary is elasticity of the currency. On this point the committee say 
that ‘“‘if a bank currency is to be elastic, the assets which are 
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required as a security for that circulation must be such as a bank ordi- 
narily has in its possession; since in a stringency, when expansion is 
needed, the bank already has its resources locked up, and conse- 
quently cannot without great difficulty get hold of new assets. But 
Government bonds are not a kind of assets which banks will or 
usually ought to have on hand in considerable amounts.” 

There is no difficulty in agreeing with the conclusion of the com- 
mittee that bank circulation ought to be elastic, and that to attain 
this result it should be based on the general assets, that is the general 
credit foundation of the bank; but why this is so, as stated by the 
committee, seems to be both illogical and incorrect. The circulation, 
these eminent professors say, should be based on the assets which are 
ordinarily in possession of the bank, because in a stringency when ex- 
pansion is needed its resources are already locked up and it cannot 
get new ones. This is confusing. When a bank’s assets are locked 
up they would seem to be unavailable to the bank as security for cir- 
culation, whether available to buy bonds or not. But on the other 
hand the bonds on which they do issue circulation are locked up in 
the Treasurer’s office, and equally unavailable to form a basis for any 
additional circulation. As a matter of fact, the form in which a 
bank’s assets happen to be, that is, if it have any real assets, has. 
nothing to do with the issue of circulation in times of stringency. The 
resources of a bank are the basis of its credit, and the permission to 
issue circulation without bond security is merely an additional 
resource, which may be used at any time but more particularly in 
times of stringency. Thus the typical National bank, during the 
panic of 1893, was short of coin or currency to meet demands made 
by its depositors. Its resources were loans and other forms of debt 
owing to it which were not due or could not be immediately turned 
into cash. If the bank had had the additional resource of issuing 
even twenty-five per cent. of its capital in its promissory notes, with- 
out special security, the depositors would, in the majority of cases, 
have been easily satisfied. These notes would have paid off a part of 
the liabilities, and the security previously held for these liabilities 
would become security for the notes. 

The great bulk of bank resources or assets are no more locked up 
in times of stringency than they are at any time. The portion of 
them which normally is liquidating from day to day by automatic 
process ceases to turn into cash, and as the demands go on the 
reserves are exhausted, and the bank, unless it procure cash or 
some substitute, must suspend. The issue of circulation at such a 
time enables the bank to bridge over the period until the auto- 
matic liquidation of the debts due to it is resumed, and this period is 
shortened by the exercise of the privilege. 
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THE BANKERS OF THE COUNTRY are generally spoken of as if they 
were a Class by themselves, moving unanimously and unitedly in the 
direction of an interest common to them all. The demagogue who 
holds up the banker to the contumely of his audience sets up a man 
of straw, an effigy which has about as much resemblance to the real 
thing as the skeleton in an anatomical museum does to a living man. 
The bugaboo which these people display and label a banker, is a com- 
pound of Shylock and MACHIAVELLI with a slight dash of old Nick 
himself. They depict the banking community as a sort of Mafia, 
bound by secret oaths and grips, and with a combined design upon 
the purses of the public, regardless of their welfare. 

Through such misrepresentations a large part of the public mani- 
fest a latent hostility to all legislation that seeks to improve financial 
conditions within the country or to better the credit of the nation 
abroad. 

But the bankers are not the only class towards which an under- 
current of antagonism seems to prevail. The same feeling exists to 
some extent towards lawyers, doctors and ministers of the gospel, and 
may perhaps be ascribed to the spirit of envy whicl is always mani- 
‘ fested by ignorance towards intelligence and by poverty towards 
wealth. 

In the case of the legal and other professions, however, the mani- 
festations of this spirit are compelled to confine themselves to attempts 
to ridicule and belittle. They do not go so far as to interfere with 
political rights or to restrict merited privileges. Lawyers and doc- 
tors are never accused of combining to oppress and injure other classes 
of their fellow citizens. Bankers, however, from the fact that they 
are dealers in money and because they stand as representatives of the 
wealth of the nation, offer a more tangible mark and are charged 
with conspiring to increase their profits by mysterious manipulations 
of the streams of wealth of which they are the conduits. Being the 
guardians of credit, they measure and indicate it, in the same man- 
ner as the thermometer measures the degrees of heat or the barom- 
eter shows the pressure of the atmosphere. The accusations usually 
made against them of influencing malignly the conditions of the 
money market are as ridiculous as would be charges against the ther- 
mometer for causing the unseasonable cold or heat it registers, or the 
barometer for causing the storms it foretells. The money market re- 
sponds to conditions as difficult to be foretold as the weather. Bank- 
ers have made these conditions a special study and they are experts 
in the same sense as the man who makes weather reports is an expert. 
They can no more control the money market than the weather prog- 
nosticator can control the elements, and they are even more liable to 
be mistaken in their predictions. 
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If they were as is charged in perfect touch with each other al} 
over the country, and unhampered by legal conditions which they | 
have little power to change, they might to some extent prevent many 
of the storms which now prove disastrous in the financial world and 
the effects of which are felt with more or less severity by all the people. 

But the bankers of the country are far from agreeing among them- 
selves upon a course of policy to be adhered to by all. Their inter- 
ests are far from being united. There is as much or more competi- 
tion among bankers than among business and professional men of 
any other class. There is as much jealousy and rivalry. 

The system of local banks which prevails in the United States 
makes every bank the champion of the locality where it does busi- 
ness. It is jealous of capital that would come from the outside. 
Among the banks in the same locality there is always as much rivalry 

_as there is between the grocers and the merchants. In the money 
centers where banks are numerous, and there are several lines of 
financial business, there is a marked tendency to specialization. One 
bank will deal almost exclusively with local customers, and its depos- 
its will be largely individual. Another will find its chief function in 
acting as correspondent of outside banks, and its deposits will be 
chiefly those of these corporations; others deal almost exclusively in 
stocks and bonds, and place new issues of these securities on the. 
market. The large city bank, the banks in the intermediate towns, 
and the banks in smaller towns and villages, all have different inter- 
ests to look out for, and each seeks to use the other as far as possi- 
ble to further its own profit. 

Instead of influencing the conditions of the money market, banks. 
are the first to feel and suffer from them, and every change from 
stringency to ease which affects their customers and the public first 
affects the bank. 

In some of the large cities where clearing-houses exist, the banks. 
have used the clearing-house tie to ameliorate the conditions which 
tended to panic and disaster. They did this to protect customers and 
in fact did save them from far worse consequences than those that 
otherwise might have ensued. 

The debits and credits which appear upon the balance sheet of a 
bank to the understanding mind at once reveal the fact that the vast 
bulk of the resources are the property of the bank’s creditors, and 
that if a complete liquidation of.a solvent bank were made, at any 
date, that nothing would be left but waste paper. But by the 
ignorant all these entries of capital stock and deposits on the one side, 

and loans upon the other, are regarded as duplex wealth, belonging 

to an actual entity called a bank, and in some way held to the detri- 

ment of those who find it difficult to get money. 
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Instead of being united in regard to legislation which would ben- 
efit the banking community, the bankers of the country hold very 
many different opinions as to what is best to be done.. As already 
stated, there are many lines of financial business, and legislation 
which would be beneficial to one class of banks would raise appre- 
hensions on the part of others. There are National banks, State 
banks, private banks, Savings banks and trust companies. Much of 
the hesitation on the part of Congressmen manifested in their attitude 
toward banking legislation arises from secret information they re- 
ceive from their loca] bankers and financiers. Congress can only 
legislate for National banks directly, but can also affect all other 
classes of financial institutions indirectly by taxation or by privileges 
granted to the National banks. Any change in the laws in regard to 
National banks at once touches the profits of these rival institutions, 
and the difficulty is that no one can tell in advance just what this 
effect will be. 

In all business it is a maxim of conservatism to let well enough 
alone, and all the solvent and prosperous banks now doing business 
are very doubtful whether changes in the Federal banking laws will 
affect them favorably or unfavorably. They are undoubtedly averse 
to change even to a better system, for even in such a change there is 
danger of at least temporary loss or increase of expenses. There is 
no doubt that if all the banks in the country were agreed upon any 
new law and exerted themselves for its enactment, that Congress 
would act with alacrity. But even if there is some apparent outward 
agreement, it will be found that there is an undercurrent of indiffer- 
ence and even opposition among banks which manifests itself to Con- 
gressmen and renders them uncertain what to do. 

All bankers, no doubt, recognize the fact that for the protection 
of the public and for the protection of bankers against each other, 
some legislative control of the banking business is necessary ; but 
for all this the ideal state for banking capital is one free from any 
laws other than those which control the ordinary citizen in the man- 
agement of his business. Every special law restricting powers or 
defining privileges reduces by a certain extent the possibility of profit 
from capital employed. These restricted powers and specially 
granted privileges are a constant reminder of the richer fields of 
profit they are forbidden to enter. The existence of so many kinds 
of banks in the United States is the proof of a constant struggle for 
greater freedom. Each financial institution, National, State, private 
or Savings bank or trust company, has selected the field it occupies 
according to the ideas of those who have contributed or control its 
capital. Each toa greater or less extent looks upon banks of a sim- 
ilar class as competitors, and upon banks of different class as rivals 



































336 THE BANKERS’ MAGAZINE. 


whose privileges are the objects of jealousy. It is not strange then 
that Congressmen who, no doubt, are kept well informed of all these 
diverse and jarring interests, are extremely diffident as to making 
changes, which may arouse powerful resentment in their own dis- 
tricts. The apparent indifference of Congressmen towards any re- 
form of the laws governing the National banks, and the opposition 
manifested by many of them, is proof of the divisions of opinion that 
exist among bankers, and shows conclusively that any united combi- 
nation among them, such as is charged by those who endeavor to stir 
up popular prejudice, has no existence in fact. 





—— 
—_- - 


THE RESTRICTION ON NATIONAL BANK CIRCULATION contained in 
Section nine of the Act of July 12, 1882, which prevents a bank which 
has deposited legal-tender notes to retire its circulation in whole or in 
part from again increasing its circulation until six months from the 
date of the deposit of legal-tender notes, is a most vexatious and un- 
necessary limitation of the note-issuing functions. 

The theory of the retirement and reissue of circulation is that the 
banks will be guided therein by the necessities of business, retire when 
there is a redundancy and reissue when there is a renewed demand. 
This is the only elasticity provided for under the laws as they now 
stand, and yet the section referred to restricts this until it is a mere 
mockery. 

Not content with restricting the free handling of its own circula- 
tion by the individual bank, the section goes further and restricts the 
retirement of circulation by all the National banks to three millions 
of dollars in any one month. The redundancy may be ten millions, 
but only three could by any possibility be retired. 

This scheme of securing elasticity by the retirement and reissue of 
circulating notes, even if it were freed from the restrictions of Section 
nine, is by no means an ideal one especially in the case of a circula- 
tion based on bonded security. Experience has shown that while in 
the ordinary state of the bond market, where the prices of bonds al- 
low a living profit on circulation, that there will be some response to a 
stringent money market in the increase of their circulation by National 
banks. But the circulation once issued there is, even when a plethora 
of cash takes the place of stringency, no response at all in the way of 
retirement unless the prices of bonds rise so that the banks holding 
them may derive a profit from their sale. In other words, the elas- 
ticity or rise and fall in the volume of the National bank note at pres- 
ent depends much more directly on the price of bonds than on the 
business demand for money. But on the other hand the demand for 
money and the price of bonds are so connected that it is impossible 
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to deny that the condition of the money market influences the rise and 
fall of the bank currency. Causes that depress the price of bonds 
tend to increase the bank currency and those that augment the price 
of bonds tend to decrease the bank currency. 

Formerly, when the legal-tender notes deposited for the redemp- 
tion of National bank notes were held as a separate trust fund, only 
to be diminished by the actual redemption of the notes, there was, 
when National bank notes were retired by the deposit of legal-tender 
notes, an actual diminution of the outstanding volume of the paper 
currency of the country. But since the legal-tender notes so deposited 
are no longer held separately but become part of the general cash of 
the Treasury, the fund becoming merely a portion of the Government 
debt, there is not of necessity any immediate reduction in the volume 
of the paper currency. Formerly, if a bank deposited $100,000 in 
legal-tender notes to retire an equal amount of its circulation, the 
aggregate volume of legal-tender notes and bank notes would be im- 
mediately and permanently reduced by the locking up of $100,000 
legal-tender notes, which could not be reissued until an equal amount 
of National bank notes had been presented for redemption. Since 
the National bank redemption fund has been made a part of the gen- 
eral Treasury cash, a large part or even the whole of the $100,000 
legal-tenders might be immediately paid out or at least paid out be- 
fore the National bank notes were presented for redemption. 

It is not to be disputed that such elasticity as the National bank cir- 
culation may derive from retirement and reissue responds in a very 
slight and sluggish manner to the business wants of the country, and 
that it is further ‘‘cribbed, cabined and confined” by the restrictions 
of law and regulations of the Treasury Department. But if the Na- 
tional bank circulation had the currency field to itself, and there 
were no legal-tenders or Treasury notes or silver certificates, it is pos- 
sible that the price of bonds and the demands of trade and commerce 
for more or less notes would work more in harmony and produce 
more regular effects. Under such an assumption the bank notes 
being the only paper currency, and redeemable in coin only, it is 
probable that there would never be the great accumulation of cur- 
rency at the money centres which now encourages speculation and 
causes an abnormal rise in the price of all securities. On the other 
hand the sudden change from an abnormal confidence to the equally 
unfounded. condition of distrust would not be so likely to occur. The 
result would be a steadier and perhaps lower level in the price 
of bonds, so that the influence of the bond market in causing re- 
tirements and reissues of circulation would be much lessened. 

It is probable that the apparent lack of elasticity with which the 
National banking system of circulation is charged is due to the com- 
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petition which this circulation has to encounter in the Government 
paper notes. It is hardly to be expected that the natural fluctuations 
of a little over two hundred millions of National bank currency can 
have much effect on an aggregate of over one billion of paper cur- 
rency of which $800,000,000 are notes the volume of which is abso- 
lutely unchangeable. All the elasticity, small as it is, possessed by 
the paper currency of the country is due to the National bank note. 
If these notes had the whole field, which they have never had since 
the organization of the system, there would be less complaint of a 
currency even if it is based on bonds. If, however, by the proper 
changes of the law the National bank-note currency could be increased 
and the Government note currency diminished so that each might 
form about one-half of the aggregate, then a reasonable power of 
contraction and expansion of the bank notes would probably give 
all the elasticity required by the whole mass of paper money. 
Possibly the removal of the restrictions on the reissue of notes after 
retirement and the three million monthly limit would be all that 
would be required. But if it did not answer the purpose there are 
other devices which might cause a more rapid redemption and reissue 
of the notes than now take place. But it is almost certain that if 
the paper circulating medium of the country consisted solely of bank 
notes redeemable in gold coin and if the burden of maintaining specie 
payments were thrown upon the banks, no matter whether the notes 
were based on bonds or not, there would be a constant and rapid re- 
demption going on. Each bank to keep up its own gold reserve 
would send in the notes of all other banks that might come into its 
possession for redemption. No bank under a rapid system of redemp- 
tion would ever be tempted to issue more circulation than was actu- 
ally required by legitimate business, because it would know that it 
would within a known period be returned for redemption in gold. 





i tt 
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AMONG THE STATE BANKS of a former period it was the custom to 
issue circulating notes redeemable at par at the main office of the 
bank, and then to establish redemption agencies at the more impor- 
tant places of the country, where the notes would be redeemed at a 
slight discount. 

The bank established by GEORGE SMITH in the early days in Wis- 
consin made its notes redeemable at par at the counter of the bank, 
but had established agencies in New York, Boston, Philadelphia, 
Buffalo and Chicago, where it also redeemed its notes at a discount. 
These notes passing into the hands of the public were freely accepted 
throughout the United States, and the discount paid for their redemp- 
tion in the more accessible places was held to be less a hardship than 
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the expense of sending the notes to the home office where they would 
be redeemed at par. 

There is one main reason for the redemption of the note of a sol- 
vent bank in the hands of the public, and that is the desire of the form 
of money in which it is redeemable. Before the resumption of specie 
payments, when National bank notes were redeemable in legal-tender 
notes, the only motive in presenting a bank note for redemption was 
the advantage possessed by legal-tender notes for purposes of reserve. 
The banks were until 1874 required to keep a reserve on their circu- 
lating notes equal to that required on deposits, and with the larger 
reserves there was a greater demand for legal-tender notes. But 
even with this requirement of legal-tender notes there was not suffi- 
cient inducement to present the bank notes for redemption, and they 
stayed out of circulation so long and became so torn and dirty that 
the National bank-note circulation became a nuisance and a disgrace. 

The Act of June 20, 1874, reduced the reserve required to be kept 
by the banks on their circulation to a five per cent. redemption fund 
to be kept in the hands of the Treasurer of the United States. By 
doing this it still further reduced the demand for legal-tender notes 
for reserve purposes, but as a compensation and to effect the purifica- 
tion of the bank currency, this law required all Assistant Treasurers 
of the United States and all banks designated as depositories of pub- 
lic money to gather up all notes that were worn, defaced, mutilated, 
or otherwise unfit for circulation, and forward them to the Treasurer 
for redemption. The cost of the transportation and assortment of the 
notes was also placed on the banks. 

It is evident, therefore, that such redemption of National bank 
notes as occurred before the resumption of specie payments by the 
Government was of a most perfunctory and inactive kind, except 
when stimulated by the demand for legal tenders to retire circulation * 
in order to withdraw bonds to realize premiums or to take advantage 
of refunding operations. The gradual rise in market value of United 
States bonds was an inducement to the banks to retire their circula- 
tion, and take their bonds and sell them and either to reduce their 
circulation permanently or to increase it again by the substitution of 
cheaper bonds. The struggle among so many banks to realize pre- 
miums caused a great demand for legal-tender notes to deposit to 
retire circulation. These could be procured by presenting National 
bank notes for redemption, and while the great refunding operations 
of the Goverment were going on during the years just preceding and 
following the resumption of specie payments, the redemption of Na- 
tional bank notes was very active and kept up a constant flow of 
legal tenders from the Treasury to the banks and from the banks to 
the Treasury. This whirl of notes in exchange between the Treasury 
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and the banks attracted the attention of Congress in 1881, and instead 
of recognizing that such a movement could not be otherwise than 
healthful in the otherwise stagnant condition of the paper currency, 
Congress proceeded in the Act of July 12, 1882, to put restrictions and 
checks upon this process. Of course this exchange of bank notes for 
legal tenders and legal tenders for bank notes did not change the vol- 
ume of the currency in response to business demand, as a more effect- 
ive system of redemption might do, but it was a great deal better 
than nothing, and no doubt saved the country from the effects of 
what would otherwise have been idle money. After specie payments 
were resumed, in 1879, there was some increase in the presentation of 
bank notes for redemption, in order to obtain legal-tender notes with 
which to procure gold, and this demand has continued from time to 
time since according to the demand for gold. 

There seems to be at the present time hardly any motive for pre- 
senting the note of a solvent National bank for redemption similar to 
that which caused the redemption of the notes of State banks in the 
period before the Civil War. There is so little doubt of the absolute 
safety of these notes in the mind of the ordinary holder that he would 
never think of sending them to the bank for redemption. Under the 
State bank systems, there was a sufficient element of uncertainty to 
keep a continual current of the notes flowing to their several sources 
of issue. Where no provision was legally made for the systematic 
redemption of the notes of the various State banks, the matter was 
often taken up by banks in the money centres where the notes most 
accumulated and the notes were sorted and sent back to the issuing 
bank, a smail charge being made for the service. Such was the 
operation of what was known as the Suffolk banking system of 
redemptions of the notes of the New England banks. 

If the National banking and other monetary laws should ever be 
so amended as to give bank notes such a preponderance in the cur- 
rency field as to render it worth while, there is no doubt that a sys- 
tem of redemptions can be easily put in practice which would imme- 
diately place all redundant bank notes which might put in an appear- 
ance at the financial centers in process of redemption. Even if no 
provisions of law directed how this was to be done, it is plain that pri- 
vate enterprise could easily compass this end, just as formerly it was 
satisfactorily accomplished by the Suffolk Bank, that is if there was 
any sufficient motive for it. 

It is, however, credible in the case of the State bank circulation of 
former years, that if the notes of all the banks had been as secure as 
to ultimate redemption as the National bank notes of to-day, the 
difficulty of securing a reduction of their amount by redemptions 
would have been as great as it is to secure elasticity in the National 
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bank notes. When a paper note is made absolutely certain of being 
convertible into gold at all times and places, it becomes practically as 
good as gold and as little likely to be changed for any other form of 
money. It is the element of doubt in some form that forces redemp- 
tion of money. Not always doubt of ultimate redemption, but of the 
convenience of the time and place. . 

Some method of forced redemption would be necessary with a. 
National bank note so well secured and protected that it would circu- 
late in any part of the country. This might be accomplished by 
requiring every bank to send in for redemption notes of other banks, 
in a certain proportion of their receipts, just as the Assistant Treas- 
urers and designated depositories are now required by law to send in 
mutilated, defaced and dirty notes that come into their possession. 





i tp i 
-_ 


THE PACIFIC RAILWAY DEBT to the United States is in a fair way 
to final adjustment, the Government having made an arrangement 
with the Central Pacific and the Western Pacific Railways, by which 
it will receive in installments the amounts due for principal and in- 
terest of the subsidy bonds originally issued to the roads by the 
United States in aid of their construction. In the early part of 1898 
the amounts due from the Union Pacific were paid in -full and the 
principal of the amount due from the Kansas Pacific. The amounts 
due from tue Central and Western Pacific Railways aggregate $58, - 
812,715.48, and this sum has been funded by agreement with a com- 
mission representing the Government, consisting of the Secretary of 
the Interior, the Secretary of the Treasury and the Attorney-General, 
to be paid in ten years, one-twentieth being payable semi-annually, 
three per cent. interest being paid upon the amounts remaining due 
from time to time. It is reported that the four notes representing the 
first four installments have been sold by the Government, realizing 
about twelve millions to the Treasury. In the present prosperous 
state of the roads involved there is no doubt of their capacity to meet 
the remainder of the debt when it becomes due or even to anticipate 
its payment. 

When the construction of the Pacific roads was first authorized 
by Congress it was admitted on all hands that they could not be com- 
pleted without Government aid. In the existing condition of the 
country the undertaking was beyond the reach of private capital. 
The roads were, however, a political necessity if the union of interests 
between the Pacific and Atlantic coasts was to be preserved. The 
lines for a great part of their length passed through an undeveloped 
and apparently barren country, where there was no population and 
but little prospect of any. It was necessary that the Government. 
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should furnish the money for the construction of the greater part of 
the roads. The subsidy bonds issued in aid of construction were 
made to run thirty years from the date of issue, the interest to be paid 
by the United States, and not to be reimbursed by the railways until 
the maturity of the bonds. These bonds were known as currency 
sixes, and the last of them have been paid to the holders by the 
Government. The United States was to receive five per cent. of the 
net earnings of the roads in payment of the bonds. 

In 1897 there was due to the United States from the Union 
Pacific Road $58,448,223, and from the Kansas Pacific about $13,- 
000,000. In 1898, as has been mentioned, a satisfactory settlement 
was made with these two roads. 

The recent settlement with the Central and Western Pacific roads 
practically terminates the long course of difficulty, agitation and 
trouble which has marked the history of the relations of the United 
States Government with the roads. 

These roads, from the date of their completion, have been the 
subject of bitter political attack on account of the subsidies in bonds 
granted by the Government, which have now either been repaid or 
are in process of liquidation, and the land grants which were given 
in addition to the subsidies. But it is certain that when these grants 
were made the public generally looked upon the building of the 
Pacific roads as improbable of fulfillment, and the projectors of the 
roads were thought to be visionaries. In the light now possessed of 
the capabilities and resources of the territory through which these 
roads passed, and the great development of the Atlantic and Pacific 
sections of the country connected by them, it is easy to underrate the 
prophetic ability of the public in 1862 and 1863, when Congress 
granted the charters. 

The people to-day, however, preserve something of the same attitude 
of mind toward projected enterprises of a similar character, such 
as the Nicaragua Canal. Their reluctance to approve this great un- 
dertaking may not be altogether due to disbelief in its feasibility, but 
to the possibility of unlimited demands for Government assistance in 
the form of appropriations when the work is once begun, and the 
ever-present fear of ultimate failure inspired by the Panama fiasco. 

There are always good arguments on the side of doubt and un- 
certainty. If it had not been for the building of the Pacific roads, 
not only would the development of the country have been greatly de- 
layed, but it would probably have proceeded on very different lines. 
Without these bonds of connection between the two great halves of 
the country, the Rocky Mountains instead of being the backbone of 
one nation might have been the boundary line of two. 


























THE SAFETY-FUND SYSTEM. 





The safety or guarantee fund for the redemption of the notes of such 
banks as shall become insolvent, in case the assets of the banks do not pro- 
duce enough to pay the notes, is a device that is now much referred to in all 
the proposed measures for the amendment of the present banking law. It 
is a device which the late Jno. Jay Knox, in his report as Comptroller of the 
Currency forthe year 1876, states to have been suggested by a practice pre- 
vailing among the Hong merchants in China. These merchants were com- 
monly men of large property, famed for integrity in their transactions, 
were limited in number and were the only merchants allowed by the Chinese 
Government to trade with foreigners. They were called Hong or security 
merchants because it was the custom among them for all the members of the 
Hong to guaranty or endorse each single member. If one failed the others 
contributed to meet his liabilities, in this manner keeping the credit of each 
of the whole number inviolable. Like gunpowder and the printing press the 
germ of the safety fund seems to have come from China. 

The idea appears to be particularly well adapted for sustaining the credit 
of a large number of independent banks working under a general law either 
State or National. It does not interfere with the individuality of each in- 
stitution, and yet in an effective manner gives the support of all to each one. 
The element of weakness in the system of independent banks, which seems 
to be much more congenial to American customs, habits of thought and po- 
litical institutions than single banks of great capital and numerous branches, 
is their lack of mutual support in times of financial strain. The Hong mer- 
chants were each independent in their particular line of business, and in that 
respect were not associated ; their only bond of connection was the special 
privilege possessed by all to trade with foreigners. 

The safety fund or guarantee, as applied to a banking system or number 
of banks working independently under the same general law, consists in this 
country of an annual tax or contribution levied by the State of a certain 
percentage either on capital or circulation, the proceeds of which are held by 
the State asa fund. When any bank which has contributed to this fund 
fails and is put in process of liquidation, any deficiency in its assets to meet 
the liabilities for which the fund was a guarantee is paid out of the fund. 
The principle is that experience has shown that out of a large number of 
banks transacting business, the great majority will remain solvent, and only 
a comparatively small number will fail. The burden of contributing to the 
safety fund is therefore very easily borne by the business of the contributing 
members, 

The principle of the safety fund was only once carried into practical 
operation, and that was under the safety-fund law, which was enacted by 
the Legislature of New York in 1829, when Martin Van Buren was Governor. 
A number of banks held special charters from the State which were to 
expire in that year, and the law was passed to continue their existence under 
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new conditions. It isimportant to understand that the law authorized these 
banks to issue circulating notes to the extent of double their capital. When 
it is remembered that National banks are, in this respect, restricted to ninety 
per cent. of their capital, and that none of the new propositions for currency 
reform grants over sixty per cent. free circulation, it will be seen how large 
was the privilege granted to the safety-fund banks of using their credit in 
issuing notes to the extent of 200 per cent. of capital. 

Another difference of great importance between these banks and our 
present National banks must be noticed in the manner of printing and issuing 
the bank notes. A National bank to-day pays for the plates from which its 
notes are printed, but it never has possession of them. ‘The plates are pre- 
pared under the direction of the Comptroller of the Currency and kept in 
his custody. Notes are printed under his supervision, and only sent to the 
bank in the precise quantity allowed by law. It is, therefore, impossible for 
a National bank ever to be guilty of an over-issue of notes. There was no 
such provision of law to restrict the issues of the New York safety-fund 
banks. Each bank had this matter under its own entire control. It con- 
ceived its own designs, purchased and held its own plates, and there was 
nothing whatever to check it in printing any quantity of notes it chose. As 
the sequel showed some of the banks choosing to disregard the legal restric- 
tion of their issues to 200 per cent. of the capital, went much further and 
issued notes as their necessities seemed to require. It is important to note 
this defect of legal check on issues, as herein lay one of the causes of the 
break-down of the system which subsequently occurred. 

The safety-fund feature of the Act was that every bank whose charter was 
’ renewed, and every bank which afterwards received a charter, should con- 
tribute to a common fund annually a sum equal to one-half of one per cent. 
of its capital stock, the fund to be held by the Treasurer of the State. These 
payments were to be continued until each corporation had contributed to the 
fund an amount equal to three per cent. of its capital stock. The fund was 
made liable not only to the payment of the circulating notes, but also to the 
payment of the other debts of any bank contributing to the fund which 
became insolvent. 

The contributions to the fund began in 1831, but there seems to have been 
no pains taken by the State authorities to enforce the payment of the con- 
tributions. In 1841 and 1842 eleven banks failed with an aggregate capital 
of $3,150,000. Three per cent. on the capital of these banks would have been 
$97,500, but it was found that their total contributions were only $86,274, or 
about $8,000 short of the legal amount. The total amount of claims against 
them was $2,558,933, of which $1,548,588 was for circulation and $1,010,375 
for other debts. The total capital of the safety-fund banks did not exceed 
$30,000,000, and if the full contribution had been paid and kept up it would 
only have amounted to $900,000, wholly inadequate to pay the debts of the 
eleven banks that failed or even their liabilities on account of circulating 
notes alone. The chief part of the liabilities for circulating notes was due to 
over-issues on the part of one or two of the banks. The contributions to the 
fund would have paid the liabilities for circulation if there had been no over- 
issues. These banks failed in 1841 and 1842. The whole fund then existing 
was immediately absorbed, and the solvent banks were called upon to con- 
tinue their contributions, and by 1848 the whole amount contributed to the 
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fund was $1,876,063. The contributions coming in slowly and the creditors 
of the failed banks being impatient, the State issued bonds to pay them and 
reimbursed itself for the bonds as further contributions from the solvent 
banks came in. The eleven banks that failed comprised about one-eighth of 
the whole number of banks contributing to the fund. 

The failure, for such it must be called, of the safety-fund system as tried 
in New York State, was due, first, to the comparatively small number of insti- 
tutions concerned init. The fear of making the contributions too burden- 
some caused the tax for maintaining the fund to be fixed at too small an 
amount. Again it was limited to cease when the whole amount of the con- 
tributions of a bank equalled three per cent. of its capital. If there had been 
no such limit, but if the law had required the banks to pay one-half of one 
per cent. every year, the fund at the date of the failure of the eleven banks 
would have been sufficient to pay the circulating notes of these banks. If 
the tax had been a continuing tax of eight-tenths of one per cent. on capital 
annually, it would have paid all their liabilities. 

The number of banks in the safety-fund system was comparatively small, 
the percentage of failures due to loose supervision was very large. The 
amount of tax collected was smaller than it should have been and the limit of 
the cessation of the tax was too narrow. There had been no previous experi- 
ence on which to predicate what the requirements of the fund might perhaps 
be. But although the New York safety-fund system did not prove a success, 
it is easy to see from the history of its operations that the failure was due not 
to defect in the principle, but to faults in the manner in which it was applied. 

With this experience as a guide it ought not to be difficult to make the 
safety-fund system as safe in practice as it is sound intheory. That it is 
susceptible of practical application under a law permitting more liberty to 
banks in the issue of their notes is capable of actual demonstration. The 
Comptroller’s reports have shown what tax would be required to secure the 
circulation of failed banks, if bond security should be abolished. 

In the case of the National banking system, there is a mass of complete 
statistics covering thirty years from which can be formed a very accurate 
judgment of the number of failures likely to occur under such governmental 
supervision as is exercised by the Comptroller of the Currency. The proba- 
ble losses by such failures can also be predicted to nearly a certainty. Be- 
cause of the large number of banks in the National system the burden of 
making the necessary contribution to the sinking fund would bear very 
lightly on each bank, while the restrictions in the method of printing and 
issuing notes would make over-issues, such as those made by the New York 
safety-fund banks, impossible. 

The Canadian banks now contribute to a safety fund for the protection of 
the circulation of all, but there have been no failures of any importance to 
test its capacity. 

The only other question is if a safety-fund system shall be adopted for the 
National system whether the contributions shall be made to protect liabilities 
for deposits as well as for circulating notes. Without discussing this point, it 
is sufficient to say that if the statistics of failures of National banks and the 
results of their liquidation are any criterion, an annual tax of one-half of one 
per cent. on capital would probably create a fund large enough to pay all 
losses both on account of circulating notes and deposits. 
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*THE ORIGINS OF MONEY. 





The development of the delicate mechanism of exchange now represented 
by gold and silver coins of uniform weight and fineness, bank notes, checks, 
and foreign bills of exchange payable in coin thousands of miles from where 
they are drawn, has been the result of an evolution, many of whose steps 
can be traced upon the pages of history, and by the enduring testimony of 
coins and monuments. Metallic money of some sort has been found in use 
by the States of most advanced civilization since the dawn of authentic his- 
tory, but the traditions and literary records of earlier times among these 
peoples and actual conditions among peoples slightly civilized have illustra- 
ted the progress from the simple barter of goods for goods, up to the use of 
cattle, shells and furs, to the use of metals by weight, and from the use of 
the heavier and less valuable metals, copper, brass and iron, to the adoption 
of silver and gold. All exchanges are assimilated by some authors to barter, 
since money is only the intermediary which settles balances, but there is a 
material difference between modern barter, carried on by refined processes of 
credit, and the primitive method of exchanging a single consumable com- 
modity on the spot for another commodity. Modern barter, and even much 
of that whose history comes down to us from primitive peoples, was carried 
on in terms of money. Money is in such cases the common denominator or 
measure of value, even where it is not the medium of exchange. 

There was an obvious advantage in barter in the conduct of commerce 
between different peoples in ancient times, as there is in the foreign com- 
merce of to-day, in the fact that it permitted a vessel to go both ways witha 
full cargo, instead of going loaded in one direction and returning with noth- 
ing but a quantity of gold or silver. Even to-day, in the language of M. 
Babelon, ‘‘ The African caravans, those ships of the desert, which bring to 
the ports of the sea-coast the natural products of the interior, return equally 
loaded, not with pieces of gold, but with the merchandise which they have 
received from Europeans in exchange for that which they have delivered.” + 
The commerce of the Phenicians was substantially of this sort of barter. 
Taking out from Tyre and Sidon stuffs of purple, glass and jewels, they 
brought back in exchange the natural products of Africa, Spain and Gaul, 
and sometimes slaves captured in war. Exchanges were necessary, almost 
from the most primitive times. Under the walls of Troy the Greeks 
bought wine from Lemnos, paying for it with copper or iron, with hides and 
cattle. The great fairs of antiquity and the middle ages permitted large 
exchanges of goods by barter, with the intervention of only limited amounts 
of money. The Hanseatic League established comptoirs or magazines all over 
Northern Europe in the fourteenth century, where great quantities of goods 
were stored for exchange. At Novogorod, in Russia, it was forbidden by the 


* Continued from the February MAGAZINE, p. 194. 

+“ Les Origines de la Monnaie,” p.17. Paris, 1897. For many of the facts here presented, 
and especially for the order of evolution of money, the author is greatly indebted to this 
admirable little book. 
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laws of the League to pay money for balances, but they must all be settled 
by the delivery of Hanseatic goods.* 

The Greeks of the Homeric times gradually tended to cattle as their 
standard of value. Prices and charges were fixed in cattle among them, as 
among nearly all peoples leading a pastoral life. A woman slave who was a 
good worker was worth four oxen. Comparing the arms of Glaukos to those 
of Diomedes, Homer says that the first were worth a hundred oxen and the 
others only nine. Parents who sold their daughters to their husbands 
received a certain number of heads of cattle. The laws of Draco fixed fines 
and rewards in oxen. For killing a wolf, one received an ox or a sheep. 
From this general adoption of cattle as the unit of exchange came the 
names of the first Greek money. t The word for cattle became synonymous 
with money, and in the times of Aschylus, it was a proverb, regarding the 
man whose silence was bought with money, that he had ‘‘an ox upon his 
tongue.” The Greek peoples were not the only ones where the name of cattle 
or the herd became by extension the term for money. The Sanscrit word 
roupa, the basis of the modern rupee of India, is derived from the word for 
herd (carried into French as trowpeau; English, troop.) At Rome, also, in 
the early days of the monarchy, cattle were the standard of value, and one 
ox was equal to ten lambs. For small offences fines were imposed of two 
sheep, while in graver cases the maximum might rise to thirty oxen. 

The evidence of etymology goes far to sustain the contention of Professor 
Ridgeway, that the ox or cow was the unit of value in all primitive pastoral 
societies. { The Latin word pecus, meaning cattle, became the equivalent 
of money, and the root of the word pecunia, from which is derived the 
English word pecuniary. Among the Romans the counting of cattle by the 
head, and the fact that herds were synonymous with riches, laid the basis of 
our use of the word capital. In Germany the laws of the barbarians made 
cattle the money standard, and the word signifying a herd (in German, 
Vieh), beeame the basis of the Anglo-Saxon word jee, in the sense of a 
salary. In Ireland payments were made by horned beasts, and a woman 
slave was estimated to be worth three cows. Even in the countries where 
cattle had lost much of their original value in use, the ox or cow continued 
to occupy a peculiar position, indicating that it had once been the chief rep- 
resentative of wealth. In Egypt, says Professor Ridgeway, ‘‘ their ancient 
esteem for the cow as one of their chief means of subsistence survived only 
in religious observances. So, too, in modern India the reverence for the 
sacred cow amongst a people who regard as an abomination the eating of 
beef, is a survival from the time when in a more Northern clime cattle 
formed the principal wealth of their forefathers.”” The use of the cow unit 
was so well established among the ancient Hindoos that separate values 





* Blanqui, ** Histoire d’Economie Politique,” I, p. 205. Roscher declares that in Rhokand 
until the end of the eighteenth century, as the result of barter, the cities *“* presented the 
appearance of a fair the whole year round.’’—* Principles of Political Economy.” I, p. 340. 

+ Professor Ridgeway maintains that the Attic “talent” was the equivalent in value of 
an ox, whence the identification of the talent with oxen in the laws of Draco and the inter- 
changeable use of the terms ox and talent for the monetary unit.—‘* The Origin of Metallic 
Currency and Weight Standards,” pp. 6-9. Cambridge, 1892. 

+‘*The Origin of Metallic Currency and Weight Standards,” pp. 47-53. Substantially the 
same view is taken by F. Lenormant, one of the highest authorities on the subject.—* La 
Monnaie dans V Antiquité,” I. p. 74. 
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were put upon calves and heifers of different ages, but these values all had 
fixed relations to each other. The use of cattle and sheep as the medium of 
exchange was the natural result of two of the essential requirements of 
money—that there should be a common denominator by which all values 
might be measured, and that there should be a medium of such genera] 
acceptability that it should be exchangeable against all commodities, 

Other objects of exchange were employed among people who had not large 
pastoral wealth and who were compelled to live by hunting and fishing, 
Some of these forms of money have come down to our time and illustrate 
another principle of monetary science—that mere convention, with the limit- 
ation of the quantity, contributes something to the value of the monetary 
unit. In Iceland an edict rendered as late as 1415 established a schedule of 
prices in dried fish, twenty horse-shoes being worth twenty fish; a pair of 
woinan’s socks, three fish; a half pound of lard, five fish.* Furs and skins 
fulfilled the mission of money around Hudson’s Bay during the years of the 
predominance of the Hudson Bay Company, and among the natives the same 
word, raha, signified at once a skin and money. In Russia skins were used in 
the Middle Ages for money and the word, kung, money, means marten. ‘' By 
degrees,” says Prof. Roscher, ‘‘it came to pass that instead of whole skins, 
only two ‘snouts’ were given or other pieces of leather about a square inch in 
size, which were probably stamped by the Government and redeemed in whole 
skins at the Goverment magazines.”+ The Mongolian conquerors would not 
recognize this symbolic money and it became valueless. 

Tobacco was the standard of value in Virginia in the early days of the col- 
ony, and even down to a recent time squares of pressed tea have been the 
unit of value in China. The Indians of the United States and Canada em- 
ployed wampum, which was made by the combination of two shells, gathered 
upon certain shores of the Gulf of Mexico. The black or violet had double 
the value of white shells. This wampum money was adopted even by the 
white colonists as token money and served as a legal tender in. Canada and 
other provinces until 1670. It was often used by general consent after that 
date and the Indians did not give it up until early in the present century. A 
severe shock was given to the security of the monetary system when some 
European manufacturers set to work to counterfeit wampum by bits of glass, 
which even among the Indians quickly depressed its purchasing power. Salt 
has been often employed as money and is still a favorite currency in Central 
Africa. It is carried by the caravans into the interior, increasing in value ac- 
cording to the distance from the sea. Four heavy bars, of the length of the 
arin and hand, two hands in breath and a hand a half in thickness, make the 
load of an ass. In Timbuctoo it requires nearly a dozen of these bars to buy 
a slave, but in other sections three bars are sufficient. Slaves are also em- 
ployed as money in Africa, but often as a standard, or money of account, rather 
than as the actual medium of exchange. This conventional value of theslave 
in the Soudan is“about 100 frances ($20), and when a cavalier says that a horse 
cost him three slaves, he is quite as likely to refer to the slave as a standard 
as to imply an actual transfer of slaves. { 





* Babelon, p. 8. | +‘* Principles of Political Economy,” I, p. 352. 
+ A. de Foviille in *‘l’Economiste Francais,” August 27, 1898, p. 278. 
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SUCCESSIVE STEPS IN THE EVOLUTION OF MONEY. 


Seven steps may be traced in the evolution of money. _ First, there was 
simple barter; second, there was the adoption of a common denominator in 
the form of a single article, like an ox or a sheep; third, there was the em- 
ployment of metal in the form of bars or utensils; fourth, there was the use 
of metal by actual weight; fifth, there was the use of certain pieces of metal 
by tale, or number; sixth, there was the imprint of the private mark of some 
merchant or coiner highly respected for his honesty; seventh, there was the 
certification of the value of the money by the State. There was not in any 
of these processes the assumption of the right of the State to create money 
by its stamp in contravention of its actual value in exchange as fixed by the 
evolution of society. The contention that the coining of money was from 
the beginning a regal power, inherent from the nature of things in political 
sovereignty, is not sustained by the evidence of history. The delegation to 
the State of the power to issue coins of uniform weight and fineness, bearing 
the official guarantee of these facts, is the product of the same evolution 
which has placed in the hands of the State the control over the water supply, 
and certain processes of sanitation—the convenience of the community, un- 
der the system of the sub-division of labor, for obtaining a guarantee of cer- 
tainty, uniformity, and security. 

The article used as money in each community has been an article adapted 
to its degree of civilization and highly prized as a commodity. Such articles 
have not often been chosen by chance, but have conformed to the monetary 
conditions of the time. A correspondent of the French Colonial Union, 
which began in 1898 the collection of examples of the primitive money of 
Africa, wrote that the monetary types employed there combined almost al- 
ways these three conditions: (1) The product invested with the money func- 
tion exists in abundance on the market; (2) it is of current consumption and 
its value is preserved by the relative equilibrium of production and consump- 
tion; and (3) it is capable of minute subdivision, at least to the point of 
adaptation to the smallest transactions.* Gold in powder or grains is the 
medium of exchange in certain privileged regions, but it is too costly a me- 
dium for the miserable tribes of interior Africa. 'They use cowries, or shells, 
of which it requires 20,000 to equal the value of 20 franes ($4). The use of 
pieces of bullion and utensils of metal for money was the third stage in mone- 
tary development, coming after barter and the use of more destructible nat- 
ural products, like domestic animals and grain. Says M. Babelon: 

‘The choice of the standard merchandise varied according to the places and manner of 
living and was dictated only by considerations of convenience and facility of employment. 
This principle, revealed by observation, received a no less rigid application in societies which 
had passed the first degrees of material culture and in whose midst the division of labor had 
already led to the creation of different bodies of trades. As soon as industry was sufficiently 
developed, alongside pastoral and agricultural life, for the working of the metals to be 
known and their enployment in the making of utensils, tools, arms and ornaments, it was 
very quickly remarked what advantages they offered, whether worked or not, as the interme- 
diary of transactions and a convenient merchandise standard.’ ’t 

One of the reasons for the transition from cattle and agricultural products 
to the metals as the medium of exchange was the development of international 


* A. de Foville in * l’Econcmiste Francais,” August 27, 1898, p. 277. 
+ ‘Les Origines de la Monnaie,” p. 33. 
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trade. Such articles as oxen and grain, which passed very well in domestic 
exchanges, were not easy of transportation and were not always acceptable 
to foreign traders. The Greeks might among themselves use cattle to advan- 
tage as a standard of value, but when they undertook to buy of the Pheni- 
cians, they found them a less acceptablemedium. The metals came into play 
as a convenient merchandise for exchange against the manufactures of Tyre, 
even before they were directly used as money. ‘Tin, copper, silver, and gold 
were recognized as of high value as soon as the means of working them were 
discovered, and perhaps of higher value at Tyre, where manufacturing pro- 
cesses were well advanced, than among the pastoral tribes of the Greek pen- 
insula. The indestructible character of the metals, their capacity of being 
divided into any desired fractions without impairing their value, their ease of 
transportation, and their manifold uses in a partially developed and military 
society, might naturally have suggested their employment as a medium of 
exchange, even if the theory of money had not presented itself to philosophi- 
cal minds. The use of the metals as a medium of exchange, therefore, fol- 
lowed naturally the use of other merchandise, without leading directly to the 
birth of money in the distinctive sense of coined pieces of metal of uniform 
size and bearing a stamp of weight and fineness. The metals worked up 
readily into knives, spears, rings, cooking utensils and jewels, which were in 
themselves objects of general desire, without destroying the value of the 
metals if converted back into bullion. Among the Homeric Greeks boilers 
of various sizes and tripods were often used in exchanges and as presents. 
Some of the ancient laws of Greece prescribed fines in kettles and required the 
payment of as many as fifty or a hundred. They were evidently collected as 
the symbol of riches, as cattle and sheep had formerly been. The owning of 
them was an evidence that one had a great crowd of clients who had to be 
nourished at his table. 

In Egypt in ancient times the metals were cast into crude rings and bolts, 
which were known as tabnou. These tabnou came to be partially marked 
off in advance into regular lengths, so that they could be broken off to 
meet the varying demands of exchange. The Egyptians followed the weight 
system in determining the value of their money, and their monuments bear 
many illustrations of the money changer or the merchant weighing out the rings 
and bolts of money metal and cruder pieces which had not been thus marked. 
The weights put in one side of the balance testified to the evolution of money 
from the herd, for they were cast in the figures of oxen, heads of oxen, deer 
and other animals. The tabnow weighed from ninety to ninety-eight grams 
and was the standard for most Egyptian transactions. The great inscription 
of the Temple of Karnak recounts that Thotmes III received from the 
Chetas of Syria 301 tabnous of silver in eight rings, every ring weighing 
about 3,612 grams and worth thirty-seven or thirty-eight tabnous.* 

‘‘The merchant weighs and measures the grain’ was a well-known 
Assyrian text, which indicated that weight was the standard by which the 
value of money was determined in Assyria. The Bible is full of expressions 
showing that money passed by weight. The shekel itself was originally a 
measure of weight.t When Abraham purchased a tomb for Machpelah, he 





*Lenormant, “ La Monnaie dans lV Antiquité,” I, p. 108. 
+**And thy meat which thou shalt eat shall be by weight, twenty shekels a day.”— 
Ezekiel, iv, 10. 
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‘‘weighed to Ephron” 400 shekels of silver, ‘‘current money with the 
merchant.”* This was a recognition both of the weight and fineness of the 
metal. Large anfounts, expressed in gold and silver talents and sometimes in 
talents of lead, copper and and iron, were in heavy bricks. Metals cast into 
jewels were were often delivered by weight in money payments, as Rebecca 
received a ring of gold of the weight of half a shekel and two bracelets of 
the weight of ten shekels. The rings of gold given to Job by his friends 
were the sort of rings in use as money.t Often the precious metals circulated 
in the form of dust or powder, kept in purses. When the brothers of Jacob 
bought grain in Egypt they carried sums of silver in purses hidden in the 
depths of their sacks. Among the Phoenicians the metals circulated in the 
form of bars and rings. Much of the metal which they gathered in every 
corner of the Mediterranean Sea was made up into bracelets, which proved 
an acceptable medium of exchange among the tribes of the West. There 
were public officials in Egypt and among the Hebrews, specially charged with 
testing the accuracy of the scales in which money was weighed.{ The Greeks 
and Romans had public weighers, those of Rome being called libripendentes. 

Long after the use of coined money had become general in the Greek 
world, bars of iron were still employed at Sparta by authority of tradition 
and the laws of Lykurgos. This money remained in circulation until the 
Medic wars (about 450 B. C.) and among the fables circulated in regard to it 
was the statement that it was unfit for any other use and rendered brittle by 
heating red-hot from the fire and dipping in vinegar. The pieces were heavy 
bars of the weight of a mina of Agina.|| In Rome also heavy bars of bronze 
were used as money alongside of the more precious metals. When Epaminon- 
das died at Thebes, he was so poor that there was found in his house nothing 
but an old barof iron. Coined money had long superseded such a medium of 
exchange at Thebes and this could only have been a souvenir of the early days 
of Greece. It was not unusual to hang up in the temples these relics of the 
early times. Pheidon, King of Argos, who was credited in Greece with the 
invention of money, withdrew from circulation the old bars of iron and con- 
secrated a certain number as a votive offering in the sanctuary of Here and 
Argos. In the time of Aristotle these ancient relics might still be seen, 
clothed with a religious character, like the bars which King Periklytos de- 
posited in the Temple of Delphi after the establishment of coined silver 
money in Tenedos. 

The Chinese in the early years of the present century used gold and silver 
only by weight. It was never coined, but passed as merchandise, whose 





* Genesis, xxiii, 16. 

+ Professor Ridgeway denies that ‘‘ring money” was ‘a true currency, circulating like 
the stamped money of later times.’’ He says that * The true view seems to be that these 
rings, whether employed by the ancient Egyptians, or the prehistoric inhabitants of Mycenez, 
the Kelts or Teutons, were nothing more than ornaments and passed in the ordinary way of bar- 
ter, having a recognized distinct relation to other forms of property such as cattle and slaves.”’ 
— The Origin of Metallic Currency and Weight Standards,” 35. But the researches of M. 
Lenormant and M. Babelon seem to show that such rings were used as a medium of exchange 
and specially marked for the purpose; V, Babelon, 52, seq. 

+ Babelon, page 66. 

| It is not to be inferred that gold and silver were unknown in Sparta or they were not 
highly esteemed. The historians tell of generals and chiefs bought with gold and citizens 
who were famous for their riches of gold and silver, and even certain fines were fixed in gold 
and silver; but the metals passed by weight and bars of iron were the legal money of do- 
mestic circulation. V.Theureau, ** Les Systemes Monétaires,” p. 19. 


































































re pane nadine Sides. 0 POW EY HA NRO nee ee ee 7 7 
PSN Se ya kN PAPE eS ee sR a OE OR Sr 5 Rano et ET el Fo I re a a aa Sa Sayer paren von - —_ ns owe arm . - 
. PE . = Last ~ 1 SSe vs ~ ARF eT Re ee re r eget, estan 1p TS ee re Rt ek < - ~ 
OS eee SA gore oe aS cee ete 4 amet a Bs a ae oe eee = - ee eee eee = e 
vail ito Peat sh! yt ts eee # ati ae 


ot ee TORE AE Fa 


aan a ot anon ote 
ee se ee ane ee ae a ae ene 





Rags Tem Sey 


Sys PL yen « 





352 THE BANKERS’ MAGAZINE. 





weight and fineness must be tested at eachexchange. Even tothe present time 
in China, there is no legal money except that of copper, alloyed with tin. 
The tael, which is the Chinese monetary unit, weighs about fifty-eight grams, 
but its weight varies slightly according to the place where it is issued. The 
bankers put their personal mark upon bullion issued by them or passing 
through their hands. Says M. Babelon:* 


‘* Sometimes this individual imprint, a simple indication of origin or place of produc- 
tion, inspires sufficient confidence to dispense with the verification by touchstone of the 
character of the alloy. The facility with which the public and the merchants accept the 
bullion which comes from a particular banking or commercial house depends upon the hon- 
orable fame of the house, but no one is obliged to extend such confidence. Public authority 
never intervenes, either to force an individual to accept any particular bullion or to guar- 
antee the weight or alloy.”’ 


The monetary history of Japan differs from that of China. One finds 
there bars of gold and silver as well as copper, bearing the stamp of either the 
central Government or the goverments of provinces; but even up to 1870, 
when Japan adopted a definite monetary system, bars of silver and gold 
stamped by individual merchants and bankers were often employed as a me- 
dium of exchange along with rice and other commodities. 

The Russian rouble was originally a lengthened bar of silver. The me- 
dium of exchange in the middle ages, for local and small transactions, con- 
sisted of furs and foreign coins, but pieces of silver weighing half a pound, a 
quarter and an eighth of a pound were used in large transactions. This money 
was cast into oblong bars without any stamp or inscription, but of the value 
of a rouble. 

Even after governmental coinage was adopted, it often bore the marks of 
private bankers, as an indication that the banker gave the guarantee of his 
stamp to the work of the Government mint. These stamps continued to be 
imprinted upon coins as late as the year 400 B. C., indicating that certain 
clients were more faithful to the credit of some great house than that of the 
Government. Private coinage was resumed on an extensive scale in the 
middle ages, when centralized government had disappeared. Twelve hun- 
dred monetary types of Merovingian Gaul have been preserved, struck in 
more than eight hundred localities, and among them royal and ecclesiastical 
types are the exception. Students who did not penetrate to the truth of this 
problem undertook to account for this varied coinage by the wide dissemina- 
tion of Government mints, and expressed surprise at the appearance of the 
names of so many individuals in place of that of the Roman Emperor, attest- 
ing the weight and fineness of gold and silver money. The fact that there 
were private mints as well as public is suggested by the distinctive title of 
the mint at Limoges—publica fiscalis monetae officina. The churches and 
the monasteries also struck money with the products of their revenues and 
put upon it the name of their religious establishments.t Cities and villages 


*** Les Origines de la Monnaie,” p. 40. M. Lenormant suggests that the necessity for a 
conventional coin is greater for small amounts than for large, which can will be settled by 
weighing gold and silver.—** Monnaie et médailles,”’ p. 13. 

+ Mr. Del Mar declares that ‘** The baronial and ecclesiastical mints of the middle ages, 
when not authorized by the German Empire, or by the princes of the Western States, were 
baronial or ecclesiastical only in name; they were really robbers’ dens.” ‘* History of Mon- 
etary Systems,” p.6; but however this may have been, private coinage was a natural step in 
the evolution of money. 
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followed suit. This varied coinage naturally introduced confusion into ex- 
changes and nearly all contracts stipulated that they should be fulfilled in 
money of full weight and fineness. St. Louis endeavored, as several of his 
predecessors had done, to substitute purely official coinage for that of the 
seigneurs—a measure which, in the language of M. Blanqui, ‘‘ might have 
had favorable results if the kings had not abused it to artificially multiply 
their resources by fraudulent alterations.” * 

The first coinage was either by individuals or by small communities. It 
was intended only to give the stamp of weight and fineness to the metal and 
not to give to it a fictitious value by law. The system of counting money by 
weight and by tale, with the questions raised regarding the honesty of the 
weights, naturally led to the desire for a stamp which should place the 
mark of finality upon a given piece. The first coins in both Athens and 
Rome bore the mark of the origin of the medium of exchange in cattle and 
other familiar objects by bearing the figures of these animals upon their 
face.t The very language used regarding the money paid by Abraham, 
‘‘eurrent money with the merchant,” shows that it was the mereantile com- 
munity, and not the Government, which determined the standard. The first 
Greek money of gold was small stamped pieces of bullion. These were of 
globular, oval and other forms, as they were left by the imprint of the ham- 
mer. Many of them were of different alloys, some containing just enough 
gold to give a yellowish color to the silver, and bearing all the marks of pri- 
vate mintage. Monograms and private symbols borrowed from the animal 
and vegetable kingdoms were the marks of special mints, the property of 
merchants or bankers, and were often accompanied by entire phrases, such 
as ‘‘Il am the seal of Thersis—take care not to injure me.” f 

Private coinage has reappeared on a considerable scale in modern times 
where the machinery of official coinage has been insufficient or defective. 
‘‘For a long time,’”’ Mr. Jevons declares, ‘‘the copper currency of England 
consisted mainly of tradesmen’s tokens, which were issued very light in 
weight and excessive in number.” | The coinage of tokens in Ireland and 
the North American colonies was farmed out by a decree of George I in 1722, 
to Mr. Wood, an iron founder of Wolverhampton, who claimed to have dis- 
covered an alloy suitable for coins, consisting of copper, zinc, and a small 
proportion of silver. The amount of the Irish coinage was limited to £105, - 
000, but this did not prevent a violent attack upon the system, which dis- 
credited the coins and compelled the Government to buy back the privilege 
by a pension of £3,000 a year to Mr. Wood for fourteen years. Private coin- 
age of a less objectionable character was carried on in North America from 
colonial times down to the middle of the nineteenth century. The Chalmers 
shilling, coined in 1783 by a goldsmith of Annapolis, was famous in the early 
history of Maryland. A private mint was established in 1830 by Mr. Tem- 
pleton Reid of Georgia, in which $10 gold pieces were coined which were 
found by the United States assayer to contain gold to the value of $10.06. 


ees 


* * Histoire de '’ Economie Politique,” I, p. 224. 

+ Theureau, p. 23. In a similar manner, silver coins of the shape of shells were used in the 
north of Burmah, Ridgeway, p. 22. 

+ The private character of this mintage has been disputed in some quarters, but appears 
to be well sustained by M. Babelon, * Les Origines de la Monnaie, Ch. ILI. 
i ** Money and the Mechanism of Exchange,” p. 65. 
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A mint was established in 1831 by Mr. Christopher Bechtler of Rutherford- 
ton, N. C., which coined gold up to 1840 to the amount of $2,241,840.* The 
assayers of the United States mint reported in 1851 that twenty-seven differ- 
ent kinds of gold coins, issued from fifteen private mints, had been received 
and assayed at Philadelphia. California bristled with private mints after 
the gold discoveries, issuing fine gold coins bearing the names of the makers 
and passing without objection in exchange. 

These modern instances of private coinage illustrate the true character of 
metallic money as an article of exchange value, bearing stamps which merely 
certify to its weight and fineness. If it has been found wise to delegate the 
power of stamping money to the State, it is for the same reason that other 
powers have been delegated to the State which might have been left open for 
the individual members of the community—the advantages of uniformity 
and public convenience. The power of stamping money, therefore, is no 
essentially royal or official prerogative, and confers no more right to affix a 
false stamp or to attempt to create money out of things without value than 
the power delegated to the State to regulate measures of weight and bulk 
confers the right to fasten the name of pound upon the ounce or the title of 
quart upon the pint. The essential feature of the evolution, which, in com- 
paratively modern times has transferred to the State the exclusive control of 
coinage is the subdivision of labor—the delegation to a public officer of the 
function of weighing and testing money which, under the systems of pay- 
ments in bullion and even of private coinage, had to be performed by each 
person for himself. The private coins of the Merovingian mints and of Cali. 
fornia mining companies, if they were not money in the modern legal sense, 
were, at least, a medium of exchange of a character which made them the 
last step in the process of evolution before the birth of governmental money. 
In all the successive steps of the evolution of money thus far traversed, the 
essential fact stands out that the article sought as a medium of exchange was 
also a thing of value in itself. In the language of Professor Ridgeway, 
‘‘ when in a certain community one particular kind of commodity is of gen- 
eral use and generally available, this comes to form the unit in which all 
values are expressed.’’+ The article may be suitable for food or the pro- 
cesses of production, or only for ornament, but it has almost always been a 
thing which men sought for independently of its monetary use. It has been, 
in the words of M. Babelon, ‘‘a real equivalent,” and justifies his conclusion, 
that ‘‘metallic money, the ordinary instrument of exchanges, is of value only 
for the quantity of precious metal which it contains.” { 


COINAGE OF MONEY BY STATE AUTHORITY. 


We now stand at the threshold of the useof coined metal, bearing the 
official certification of its weight and fineness by the stamp of an authority 





* These and other curious facts may be found in the paper, ** Curiosities of American 
Coinage,” by Mr. A. E. Outerbridge, Jr., in the Bulletin of the Free Museum of Science and 
Art of the University of Pennsylvania, June, 1898, p. 201. 

+** The Origin of Metallic Currency and Weight Standards,” p. 11 

+** Les Origines de la Monnaie,” p. 187. That the precious metals owe their value in 
exchange to the metal, and not in any essential degree to the stamp, is demonstrated by the 
fact that gold bars are used as often as coin in international trade, and when coins are used 
they are subjected to careful tests of weight.—Block, *“ Les Progrés de la Science Econo- 
mique,”’ II, p. 38. 
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known to all men and trusted by all. Theextension of commercial relations 
and the uncertainty and frauds which attended the delivery of the precious 
metals by weight and bearing private marks led to the desire for a medium 
bearing its own certificate of weight, fineness and value which could be passed 
freely from hand to hand. Then came what M. Lenormant has described * 
as ‘‘that fertile innovation, true invention of genius, which transformed this. 
eash equivalent, still so imperfect, into money.” But it has already been seen 
that the creation of money was an evolution, not a sudden inspiration. The 
State was appealed to, as in many cases in the modern world, to perform a 
function capable of being performed after a fashion by individuals, but best 
performed in a manner to ensure uniformity, security and convenience to all 
members of the community.t 

The regulation of money by the State had several advantages. It put a 
stop at once to the frauds practiced by the goldsmiths and private coiners, 
who presumed upon the general acceptability of money and the ignorance of 
many who received it to gradually reduce the amount of pure metal in the 
coin. In the Greek cities of Asia Minor the private coinage was mainly of 
electrum, which was a mixture of gold and silver. The proportions of the 
two metals in the electrum coins varied within the widest limits. Some, 
almost as yellow as pure gold, contained ninety-five per cent. of that metal. 
In others, there was scarcely five per cent. of gold against ninety-five per 
cent. of silver. Specimens have even been found where the proportion of 
gold was only two per cent., yet differing little in color from those contain- 
ing sixty per cent. of the yellow metal.{ Even plated coins, with an interior 
of lead, were worked off upon the ignorance of the people. Croesus put an 
end to these abuses by the demonetization of electrum and the issue of pieces. 
of pure gold or silver. The corruptions of the coinage had finally become 
such that coined money was no longer an available instrument of exchange 
or standard of value. Public authority was invoked to cure this evil and to 
provide a stamp which would give the coin the respect of all citizens, would 
make the minting of the standard metal a common right instead of the priv- 
ilege of a few, and would make the value of the coin the equivalent of what 
it purported to be. 

The honor of the invention of money was claimed in ancient times for the 
Lydians and for Pheidon of Argos.|| The development of money coined by 
the State from the use of metals by weight and by private coinage is gener- 
ally set for the seventh century B. C. The claims of the Lydians and of 
Pheidon of Argos were so well sustained, even within a few centuries of that 
time, that the lexicographer Pollux, who drew his data from the best 
sources, including many authors who are now lost, and used it in the most 





*** Monnaies et Médailles,”’ p. 18. 

+ Professor Leroy-Beaulieu questions whether, in view of the inconveniences of the in- 
terference of the State in coining money, by means of fraudulent debasements and over-issues 
of paper, “it would not have been better that individuals or free associations should have 
been charged, under authority which the public would have recognized, with the duty of 
striking and certifying money.”—“ Traité d’ Economie Politique,” III, p. 124. 

+ Babelon, p. 155. 

| There were other Greek claimants, among them being the people of Naxos, Kyme, Pho- 
keia, and Miletos,—Babelon, p. 186. Mr. Del Mar endeavors to carry the origin of money 
much further back than the seventh century, but he does not appear to distinguish between 
Official coined money and its cruder forerunners.—** History of Monetary Systems,” p. 38, seq. 
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eareful manner, declared that it was very difficult to settle the question to 
whom belonged the real credit. The difficulty of the problem has not 
diminished with the lapse of more than twenty centuries, but some additional 
light has been thrown upon its solution by comparisons of the coins and 
ancient monuments. M. Lenormant reaches the conclusion that the stamp- 
ing of money took place independently in both countries, but that in Lydia 
it was gold money and in Agina, where Pheidon was supposed to have 
executed the first coinage, it was silver money.* The money of #gina was 
in the shape of a turtle, the pieces weighing a little less than twelve grams, 
and differed only from the oval bars of bullion previously used by some 
rough stamping. The Lydian money was of a similar shape, but less elon- 
gated, and was made in part of electrum. 

A fact which leads M: Lenormant to conclude that the Lydian money has 
slightly the advantage in antiquity is that the pieces fulfill less completely 
than the coins of #gina the conditions which go to make money. Indeed, 
to the unskilled observer, the roughly marked and irregularly formed coins 
thus singled out to denote the birth of money present no striking difference 
from the pieces of bullion bearing private marks which had preceded them 
and some of the slightly improved pieces which followed them. The dis- 
tinctive step in monetary science which they denote is the stamp of the State 
rather than the individual, giving a certain assurance of the uniformity and 
purity of the metal. The stamps were sunk deeply into the metal, instead of 
standing out upon its surface, and were simply the forms of animals and not 
the distinctive wording which is found on modern coins. ‘‘The invention of 
the matrix, giving a type in relief,” says M. Lenormant, ‘‘ constituted a capi- 
tal step which yet remained to be accomplished and which would constitute 
@ new period in the history of money.” t The coins of Agina, although 
irregular in form, conformed to this new condition of progress and this is one 
of the reasons why he throws the weight of his opinion in favor of the greater 
antiquity of the Lydian coins of electrum bearing the sunken stamp. 

Money having thus been born, even in its primitive form, its convenience 
caused its rapid introduction into all the countries coming in touch with Asia 
Minor or the Greek Islands, and from them into countries still farther 
removed. From Lydia the use of money spread among the Greek cities 
which dotted the West coast of Asia Minor and from there crossed the sea to 
the coasts of Thrace and Macedonia. gina was in the seventh century the 
emporium of Greek commerce, where the ships of the Orient and of the Greek 
Islands met in a sort of international market.{ It was a part of the logic of 
events that the use of money should have its birth there, and that from 
fEgina it should traverse ali parts of the Greek peninsula. Its propa- 
gation was so rapid that by the middle of the sixth century B. C. there was 
not a country where the Greeks were established in which money was not 
used. When the Persians pursued their conquering march over Asia, they 
learned from the Lydians the use of money and began the coinage of the gold 
Daric, one of the most beautiful of the early coins. The use of money 
spread more slowly in the interior provinces of the new Persian Empire and 
the precious metals still circulated by weight, as in the days of the 





*** La Monnaie dansl’ Antiquité,” I, p. 126. + ** Monnaies et Médailles,”’ p. 21. 


+ Babeion, p. 212. 
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ascendency of Nineveh and Babylon. Money proved especially convenient 
for carrying on the great military enterprises of the Achaemenid kings, and 
the product of the royal mints was poured out in gold for the army and in 
silver for the fleet. ‘The use of coined money became general in Pheenicia in 
the times of the Medic wars and was employed in Egypt by the Greek and 
Phenician merchants of Memphis and Naukratis. Already the importance 
of the money function had impressed the Persian King, and the satrap 
Aryandes of Egypt was punished with death by Darius apparently for assum- 
ing the authority to stamp coins. 

The Greek traders and colonists who peopled Southern Italy introduced 
the use of money at an early date into the Peninsula and imitations of Greek 
coins were made by the Etruscans. The Roman legends claimed an inde- 
pendent invention of money by one of their early kings. The aes signatum, 
of bronze or copper, stamped at first with simple lines, was ascribed to Numa. 
or Servius Tullius, and was perhaps of independent origin, but government 
coinage of gold or silver money was probably introduced from Greece or 
her imitators in Sicily or Etruria.* It was not until the century following 
the combat between the Etruscan and the Syracusan fleet under Hiero the 
First (about 475 B. C.), that a well ordered coinage of gold and silver, accom- 
panied by the use of the as as subsidiary money, was adopted in Etruria. 
This system, in its turn, had an influence upon the monetary art of the 
Greeks of Kumae and Sicily.t Greek colonies carried the use of money to 
the Euxine and in later times in the Valley of the Danube there were quanti- 
ties of early Greek money, consisting largely of pieces coined under Philip 
and Alexander of Macedon. Massalia (now Marseilles) was the medium for 
the introduction of coined money into Gaul, and through the Greek colonies 
in the North of Spain it spread among the more civilized tribes of that penin- 
sula.t The Carthaginians were slow in adopting the use of coined money,. 
which they finally took from Sicily rather than from their mother country of 
Phenicia. The first Carthaginian coins were struck in Sicily after Sicilian 
models to serve for military purposes in the Island, but in course of time the 
use of money spread to the parent city on the African coast. The conquests 
of Alexander carried the use of money beyond the Persian Gulf and into 
India. There are no traces of coined money in these countries before Alex- 
ander and the money afterwards coined bears indisputable marks of Hellenic 
origin. The monarchies which were set up upon the ruins of the Empire of 
Alexander carried the use of money into Arabia and Parthia. In the third 
century B. C. the use of money was already universal among the civilized 
nations and followed the Roman eagles in the conquest and civilization of 


* M. Babelon declares that the role of Servius Tullius was to put the currency and weight 
system upon a definitive legal basis.—** Les Origines de la Monnaie,” p.191. It was about 
450 B. C. that the Decemvirs, in the Twelve Tables, fixed contributions in metallic money. 
M. Theureau adheres to the view, repudiated by most numismatists, that gold was not coined 
at Rome until 268 B. C., after the defeat of Pyrrhus and five years before the first Punic war. 
—** Les Systemes Monétaires,” p. 30. 

+ Lenormant, *“* Monnaies et Médailles,”’ p. 24. 

+;Prof. Ridgeway supports the view that the Gauls learned of gold money through the 
Greek colonies and refutes the rather surprising contention of Schrader (‘* Prehistoric An- 
tiquities of the Aryan Peoples,”’ p. 255) that their first knowledge of it was obtained at the 
time of the sacking of Rome In 390 B.C. The Gauls, on the contrary, had already obtained so 
definite a knowledge of the use and value of gold that Brennus stipulated that the ransom of 
Rome should be paid in gold.—** The Origin of Metallic Currency and Weight Standards,”’ p. 62. 
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distant parts of Gaul, Germany, Britain and the provinces of Noricum, Pan- 
nonia and Dalmatia. 

We have thus seen the medium of commercial transactions develop from 
the primitive barter of one object against another, through the use of cattle 
as the standard, to the use of the precious metals, and fmally the complete evo- 
lution of coined money bearing the stamp of the State. Atevery stage of this 
process, the article chosen as the medium of exchange has borne the stamp of 
high value in exchange and has been either a standard article of consumption 
or one of the objects most sought after by all men. Money has been at once 
not only the sign and symbol of value, but has contained value in itself so 
far as value is intrinsic in any object. The narrative of the attempts to 
create money out of articles which have no value, to employ the name of rec- 
ognized units of value for the debasement of the coinage, and to appeal to the 
power of the State to force the acceptance of that which was not in itself de- 
sired, will be told hereafter. The function of the State in the beginning was to 
give the stamp of honesty, weight and purity to the metals which had before 
been transferred by weight or by the guarantee of individuals. This func- 
tion would never have been effective in creating money if it had been abused 
at its birth.* It was because of the credit which was given to the metal by 
the Government stamp when it certified to the truth that it became possible 
to abuse this credit in later centuries to certify to falsehood. Up to the first 
employment of money coined by the State, the process of evolution is well 
described by M. Babelon, who has studied so profoundly the origins of the 
medium of exchange: t | 

‘‘ From the moment that the standard or measure of value became at the same time a 
real equivalent, it is natural that all peoples in the progress of their civilization should have 
sought a standard which was a more and more perfect equivalent. It has been without sci- 
entific calculation, directed only by the commercial necessity of giving in payments the 
exact value of objects and by the innate instinct of progress, that they have abandoned 
defective standards for the adoption of others less special and more convenient. Step 
by step this research, everywhere pursued, has led all by different routes to. the same 
result—the adoption of gold and silver. After exchanges in natural products came cattle- 
money, then utensil-money, then iron, copper, gold, and silver counted by weight ; finally, 
money of copper or iron, which iz the last resort yielded its place to money of silver or gold. 
Such was the gradual and progressive march followed in the entire Greek world and in an- 
cient Italy by the standard, the equivalent of all things which are sold or bought.”’ 

CHARLES A. CONANT. 
(To be continued.) 





*** This essential point has not been emphasized enough—that if, in the beginning, the 
imprint had not been scrupulously honest, it would not have created money.’’— Block, I1, p. 36. 
+ ** Les Origines de la Monnaie,” p. 230. 








To StupDY CURRENCY REFORM.—On February 14 Representative Gros- 
venor, of Ohio, Chairman of the Republican caucus, announced the appoint- 
ment of the following committee to consider and report to the Republican 
caucus at the beginning of the next session of Congress a plan for reforming 
the banking and currency of the country: Messrs. D. B. Henderson, of Iowa; 
Sereno E. Payne, of New York; John Dalzell, of Pennsylvania; W. S. Kerr, 
of Ohio; R. B. Hawley, of Texas; W. C. Lovering, of Massachusetts; Jesse 
Overstreet, of Indiana; Charles Curtis, of Kansas; Eugene F. Loud, of Cali- 
fornia; Joseph W. Babcock, of Wisconsin, and Page Morris, of Minnesota. 

No member of the Banking and Currency Committee or the Committee 
on Coinage, Weights and Measures is a member of this committee. 
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The superabundance of loanable capital, which was 
for a long time a feature of the European money mar- 
kets, seems to have been arrested during the last few 
months, and it was even suggested by certain speakers at the meeting of the 
Societe @ Economie Politique in Paris on January 5 that higher discount rates 
and stiffer interest rates would be enduring features of the money market. 
The gold reserves of the great banks have been subjected to considerable 
strain since the beginning of the autumn and high discount rates have pre- 
vailed in spite of the reduction by the Bank by England from four to three 
and a half per cent. on January 19 and to three per cent. on February 2. 
The gold supply has only a slight relation to the supply and demand for 
capital, but the pressure upon the gold reserves has apparently been the 
evidence of the large demands for capital and has reacted upon discount 
rates. It is declared by the London ‘‘ Economist,” in the issue of January 
14, that ‘‘In spite of the efforts made during the past year by the banks of 
England, France, and Germany to protect or increase their stocks of gold, 
these all stood at a lower figure at the end of the year than they did at the 
beginning.” With regard to the effect of the gold supply upon prices, the 
‘* Economist ” says: 


Movement of Capital 
in Europe. 


‘‘In view of the large and steadily increasing additions that were being made to the 
world’s gold supplies, there were those who a year or two ago expressed themselves as appre- 
hensive of the result which these would have upon prices of commodities. Just as the bimet- 
allists ascribed the fallin prices since 1870 to a gold scarcity, so there were some who were 
inclined to believe that the great increase of production would lead to a glut of gold and a 
consequent rapid rise in gold prices. But without entering into the question as to whether 
or not prices have been influenced by the enormous quantities of new gold that have been 
poured forth, it is certain that no evidence of the apprehended glut is yet visible.”’ 


One of the evidences of an increased demand for capital, at Jeast for in- 
dustrial purposes, is afforded by the decline in the high prices of Govern- 
ment bonds which was noted during the period of low rates for money. An 
indication of the hardening of interest rates in Austria-Hungary is afforded 
by the request of a mortgage credit company, noted in ‘*‘l’Hconomiste Euro- 
péen” of January 20, for authority to convert its three and a half per cent. 
bonds into four per cents. Although offered by an establishment of high 
standing, the three and a half per cent. obligations could not be unloaded. 
Issues for public works in Austria-Hungary have also been made at four per 
cent., in view of the discovery that three and a half per cent. bonds would 
not float at a favorable rate. 

The preference in Germany seems to lie distinctly in the direction of in- 
dustrial securities. The recent offer of 22,000,000 crowns ($9,000,000) of four 
and a half per cent. bonds for Bosnia and Herzegovina, issued at the same 
time in both Austria and Germany, was several times covered, but the ap- 
proaching issue of a new Prussian loan is exciting some anxiety at Berlin. 
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The subject is thus discussed by the Berlin correspondent of the London 
‘* Economist,” in the issue of January 14: 


‘* In view of the forthcoming issue of new Imperial three per cents. and of Prussian con- 
sols, of the same denomination, no little concern is caused by the continued weakness of 
these funds. The banks that took up the last issues of these funds have had very disap- 
pointing experiences with them, and are still loaded up with large amountsof them. In for- 
mer years there was always a rush of Government officials to put their small savings into 
consols ; but now the enticements of a vast number of industrial shares, offering much bet- 
ter returns, have been too great to resist. Especially sinve the beginning of the new year 
has this changed attitude of small investors been visible in market tendencies. Prussian 
consols and Imperial loans, buoyed up in former years through the large interest payments 
made at the beginning of the year, and then seeking investment at once in perfectly safe 
stocks, have fallen this year; whereas industrial shares have been very strong. There is a 
feeling, therefore, that the German market offers rather dismal prospects for the new issues. 
Accordingly, when it was reported here that the Prussian Finance Minister had made in- 
quiries in London as to the possibility of placing a part of the loans on the English market, 
this step was looked upon as the most natural thing to do, although Herr von Mique! de- 
nied the correctness of the report.’’ 


— The tendency to the consolidation of the control of 
me - anna, the money market in the hands of a single great bank 
= is having an influence upon the legislation of two of the 
few European countries where independent banks of issue are still permitted. 
The Swiss Federal Council has submitted to the Chambers a project for a 
new State bank in Switzerland, whose principal provisions have recently ap- 
peared in the BANKERS’ MAGAZINE. The Chambers have not yet acted and 
some time may be required to put into actual operation the plan of Federal 
control of banking, which first assumed definite shape in the amendment of 
the Federal Constitution in 1891. The existing system of competing banks 
does not seem to give entire satisfaction, and a recent circular of one of the 
leading financial houses, quoted in ‘‘ l’Hconomiste Européen” of January 20 
Says: 
‘¢ As to ourselves, both spectators and victims of the existing situation, we desire an early 
solution, for a country like ours cannot see perpetuated, without harm, a state of things 
which sometimes obliges our banks to refuse bills, cash and drafts. Our actual credit circu- 
lation is about 220,000,000 francs, but we are persuaded that even with a less circulation, if 
it were centralized, there would be such an economy of force that the circulation would ac- 
quire a much greater fluidity and elasticity. A central bank would operate like a great bal- 
ance, compensated by the movement in all our markets, whose exact situation would be 
known to it every evening. ‘The thirty-four existing banks, if converted into simple 
branches, would no longer have occasion to fear the surprises against which they seek 
to guard themselves by their reserves of notes and their surplus cash beyond the legal 
forty per cent. These bills and crowns, now uselessly held prisoners, might then be given 
wing. The reciprocal relations of branch to branch being centered every evening at the 
central bank, transfers by draft would be greatly facilitated, for drafts could be given from 
Basle or Berne to Geneva, when it was known that there were available funds at Zurich or 
some other branch, when they are often refused at present simply fromignorance. Our ex- 
change, of which the check upon Paris is the reflection, has never been so bad as at present. 
We have witnessed this month a rate of 100.75 francs and in 1897 it touched 100.73 francs. 
The characteristic of this year has been not only this extreme rate, but rather the persist- 
ence and duration of high rates, from which is unhappily drawn the conclusion that the nor- 
mal rate has risen.’’ 
A new set of regulations regarding banks of issue took effect in Sweden on 
January 1, 1899. Their principal object is to place the control of the money 
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market under the National Bank. Hereafter the State Bank will alone be au- 
thorized to issue notes and the authority of issue heretofore granted to the 
private banks will terminate with the close of the year 1903. Those banks 
which voluntarily renounce the note-issuing privilege, however, will enjoy un- 
til the close of 1903 the benefits of a special credit at a reduced discount rate 
at the State Bank. Thus far, according to ‘‘l’Economiste Européen” of Jan- 
uary 13, only one institution, the Westerbottens Enskilda Bank, has enjoyed a 
similar privilege. Another paragraph of the new decree increases from 
45,000,000 crowns ($12,000,000) to 100,000,000 crowns ($26,800,000) the limit 
of circulation of the State Bank without metallic cover. The charter of the 
State Bank permits circulation beyond the fixed limit when entirely covered by 
ametallic reserve or foreign bills of exchange. The metallic reserve is required 
in future to be held exclusively in gold and to be not less than 25,000,000 
erowns. The increased note issue is required to be protected by a supply of 
foreign Government bonds which are easily convertible, Swedish obligations 
quoted on the international exchanges, or bills payable in Sweden or 
abroad. In case the increased issue exceeds 60,000,000 crowns, the Bank is 
required to provide a new metallic reserve representing thirty per cent. of 
the excess. 

‘‘ The Concentration of Banking Business in Germany ”’ is the title of an 
article in the ‘‘ Journal des Economistes” for January, by M. André E. 
Sayous, the author of a valuable volume on the German Bourse laws. M. 
Sayous refers to the many consolidations during the past year, which have 
wiped out private banking houses of long and honorable records, converting 
some into stock companies and consolidating others with the big joint-stock 
banks—and endeavors to find the explanation to some extent in particular 
reasons. He declares that private banking is not yet extinguished in Ger- 
many, in spite of the fact that the fate of the bankers in the smaller cities 
has not become more enviable during the last few years. The competition of 
the great provincial banks, he says, is intense, and the Berlin banking houses 
have agents who honeycomb the entire Empire in the effort to attract manu- 
facturers and merchants of moderate importance, who are usually the best 
clients of private bankers. The system of the free deposit of securities at 
the Imperial Bank has also taken from the local bankers along with a part 
of their commissions a part also of the profits arising from the issues which 
they make on their own account or manage for others. The concentration 
of stock exchange transactions at Berlin has had a marked effect, in obliging 
the bankers in centers of secondary importance to take part in industrial and 
commercial development by special methods, replacing direct issues of se- 
curities, which have become rarer and more difficult outside the capital, by 
the opening of credits and other means. The mere saving in revenue stamps 
by the large houses, when they are able to compensate buying and selling 
orders against each other, is an item which tells against the small banks. 
The situation, in the opinion of M. Sayous, is not nearly so bad for the small 
banks as in France, and private bankers still exist in sufficient numbers and 
with sufficient wealth. ‘‘The eaith is not, as in France, covered only with 
the dead and dying.” The effort to place the shares of new banks is also 
losing some of its headway. ‘‘ The decline in the quotations of the shares 
of the Deutsche Bank and the Disconto Gesellchaft during the last few months 
seelus to show a certain fatigue on the part of the public. When capitalists 
3 
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are scarcely able any longer to place banking shares, the extension of the 
great banks will be arrested.” 

Another indication of the effort to bring political unity into the banking 
system, if not financial consolidation, is afforded by the bill pending in the 
German Reichstag for bringing the mortgage banks under Imperiallaw. The 
need for a uniform national law covering the mortgage banks has been felt 
for some years. The subject is so complicated, however, and the laws 
are so different in the different States, that it has been with extreme diffi- 
culty and much delay that a measure has been constructed. Indeed, the 
bill, after having first been published nearly a year ago, has had to undergo 
a thorough reconstruction; and it is not to be wondered at that many com- 
petent critics are not yet satisfied with it, and that various attempts will 
apparently be made in the Reichstag to amend it. The development of 
mortgage banking in Germany is thus summed up by the London “ Eeono- 
mist” of February 11: 

‘‘The mortgage banks have of late years, along with the enormous growth of the large 
cities, played a larger and larger role in the economic life of Germany. ‘There are now 
forty of these institutions, and, with one exception, they have all been organized within the 
past thirty-six years. Notwithstanding their brief existence they had already, at the end of 
1897, the immense sum of £280,000,000 of their obligations, the so-called Pfandbriefe, in cir- 
culation. Of this sum fully seven-eighths was based upon real property in the cities, the 
credit of the country districts being provided chiefly through the Landschaften. The mort- 
gage banks are the channels of real estate credit in the cities, taking mortgages on houses 
and building plots, and supplying themselves with funds for this purpose by selling their 
Pfandbriefe, which are in turn secured by those mortgages. 

It is in connection with these Pfandbriefe that one point of dissatisfaction with the new 
bill has arisen. Under the existing Prussian law the Pfandbriefe of the Landschaften are 
recognized by the Probate Courts as a safe investment of the moneys of wards, but the obii- 
gations of the mortgage banks are not thus favored, and the financial press is quite unani- 
mous in the opinion that the new law should make this change. There is a rather sharp 
controversy on the subject. The agrarians oppose the change, since the urban Pfandbriefe 
would, in that case, enter into more active competition with those of.the Landschaften, 
which have already fallen considerably in price owing to an untimely conversion to a three 


per cent. interest basis several years ago.”’ 


The subject of strengthening the reserve of the 
The eoeiaguaa Bank of England has been seriously discussed recently 
- at several bank meetings, which are referred to in the 
London ‘‘ Economist’ of January 21. Thus, at the meeting of the Union 
Bank of London, the Governor, Mr. F. O. Schuster, urged the desirability 
of bankers generally not only keeping larger reserves themselves, but also 
making every effort to assist the Bank of England to keep a larger stock of 
gold. But at the meeting of the London and Yorkshire Bank a week later, 
the chairman, Mr. B. C. Vernon-Wentworth, took a somewhat different 
view. While agreeing with Mr. Schuster that larger reserves ought to be 
kept, he complained that the Bank of England uses in competition with 
bankers the balances that they have deposited with it. ‘‘ We bankers,” he 
said, ‘‘are asked to support the Bank of England in its endeavors to 
strengthen the gold reserve of the country, but if our reserves are to be 
traded with by the custodian of them, may we not as well trade with them 
ourselves, and at least have the consequent profit to strengthen our posi- 
tion ?’ The ‘‘ Economist,” in discussing these propositions, says : 
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‘¢ Now we at once admit that if the reserves of the bankers were held intact instead of 
being traded with in part by the Bank of England, the position would be stronger than it now 
is. But if the bankers desire this they must arrange to keep these balances themselves, either 
each holding its own cash reserve or joining together to maintain a common reserve, or 
they must pay the Bank of England to do the work forthem. Surely those who know what 
the business of banking is cannot expect that the Bank of England would not only under- 
take the gratuitous custody of millions of bankers’ money, no portion of which it is to be 
permitted to use, but also transact gratuitously for the banks ail the business in connection 
with their clearing-house operations for which their balances at the Bank are utilized. 
Then, again, if the banks are to hold their own reserves, they must be prepared to keep 
materially larger reserves than they now do, because the Bank of England would not then 
feel under the same obligation as it now recognizes to come to the aid of the market in 
times of great pressure. And, further, if the bankers’ balances are withdrawn from the 
Bank, that, instead of diminishing its competition with them, would be more likely to in- 
crease it. The Bank would then seek to attract private deposits to fillupthe gap. That, 
with its great prestige, it would find no difficulty in doing if it offered, like the other banks, 
to pay interest on deposits, and with the money thus obtained it would compete with the 
others more freely than under present conditions it feels justified, or is justified, in doing. 
There is very much indeed to be said in favor of action by the banks to insure that their 
cash reserves shall be kept whole, but do not let them run away with the erroneous idea 
that this can be done without cost to themselves. And unless and until the present system 
is altered. Mr. Schuster’s advice to them to seek to strengthen the hands of the Bank of 
England in its endeavors to maintain habitually a larger stock of gold remains sound.”’’ 





me The separation of land credit from commercial 
— a banking in Italy has resulted in the rapid development 
- of the new society, the Credito Fondiario, and the 
relief of the National Bank from some of the pressure to which it has been 
subjected. A review of land credit in Italy by M. Pierre des Essars, in 
‘““T Beonomiste Européen” of January 20, points out the disastrous effects of 
the law of June 14, 1866, which authorized the Bank of Naples and several 
other institutions to undertake mortgage loans. The privilege was extended 
later to the Bank of Sicily and by a law of February 22, 1885, to any bank- 
ing institution having a capital of 10,000,000 lire ($2,000,000). Such corpora- 
tions might issue mortgage obligations to the amount of ten times their paid- 
up capital. The National Bank profited by the new law to create a land 
credit department, to which was assigned a capital of 25,000,000 lire taken 
from the reserve. The Bank had the advantage of possessing numerous 
branches and an organization which permitted it to begin its operations with- 
out delay. Requests for loans were received in the first year amounting to 
272,901,000 lire ($54,000,000), upon which loans were made to the amount of 
61,898,500 lire and applications were under consideration at the end of the 
year amounting to 146,717,500 lire. The Bank issued four per cent. bonds, 
which were sold at rates varying between 475 and 500 lire, with an average. 
of 494 lire. The clients of the older land credit corporations, however, 
wishing to profit by the low rates offered by the National Bank, endeavored 
to repay their loans and bought back the bonds of the old banks upon the 
market. Their price rose while that of the obligations of the National Bank 
fell, with the result that the latter could only be placed with difficulty. The 
National Bank made very trifling profits and soon found its assets seriously 
locked up in its land credit operations. The Bank of Naples in the 
meantime had locked up 35,000,000 lire in mortgage loans, and the National 
Bank found its burden of this character a heavy one when the bank scandals 
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of 1892 developed. An important legal question was raised, whether the 
entire assets of the Bank were pledged against its land credit obligations and, 
if so, what was left for note holders. The law of 1893, reorganizing the bank- 
ing system, forbade banks of issue to make mortgage loans and required those 
already made to be liquidated within a fixed time. 

An Act of 1891, created at Rome a new mortgage credit society, called 
Instituto Italiano di Credito Fondiario with a capital of 100,000,000 lire 
($20,000,000), for which the National Bank, other leading Italian banks and 
some of the German and Swiss banks, provided the capital. The bonds 
issued were for four and a half per cent., payable in fifty years, and loans are 
made to the amount of only fifty per cent. of the value of the property. 
The loans were made for several years from the capital, and amounted at the 
end of 1894 to 40,600,000 lire. The obligations for four and four and a half 
per cent. were then issued, which had risen in amount to 36,328,500 lire on 
December 31, 1897. The bank has realized a fair profit, which amounted to 
1,917,185 lire ($380,000) for 1897, and the shares have been quoted at 520 lire 
upon a par value of 500 lire. 


ais The French people have testified their willingness 

The — to support the Government in a vigorous colonial 

; policy by their large subscriptions to the Indo-Chinese 

three and a half per cent. loan, for which subscriptions were closed on Jan- 
uary 14. The loan was not offered, as usual, with the guarantee of the home 
Government, but only with that of the colonial establishment of Indo-China, 
with the purpose of familiarizing investors with colonial loans. The rate at 
which the loan was offered was only 450 franes for a share of the nominal 
value of 500 frances. This made the investment an exceedingly favorable 
one, from the European standpoint of low interest rates, if it could be 
regarded as secure, since the return upon the investment would be 3.89 per 
cent., free of all internal taxes. The Government, moreover, renounced the 
right of calling any part of the loan before May 1, 1909. The result of this 
appeal to the French public for an amount of 50,000,000 franes, for the con- 
struction of railways in Indo-China under the supervision of the French 
Government, was a subscription equal to thirty-six times the amount asked. 
The total amount subscribed for was about 1,800,000,000 franes ($360,000,- 
000), and the number of applications for a single bond of 500 frances was 
120,000, when only 110,000 bonds were offered. The method pursued by 
Secretary Gage, in awarding the popular loan in the United States in 1898, 
will be followed to the extent that the smaller subscribers will receive a 
larger proportion of their bids than the large subscribers. The latter will 
receive only two per cent. of their subscription. The Paris correspondent of 
the London ‘‘Economist,’”’ commenting upon the loan in the issue of January 


21, says: 


‘‘The subscription was in reality a patriotic manifestation in favor of a vigorous 
colonial policy, accentuated by recent events, and of confidence in the future of Indo- 
China, as the loan has not the usual guarantee of the home Government. The conditions 
of the issue did not contain the usual clause that lists of subscriptions would not be 
accepted, and advantage was no doubt taken of the opportunity to demand a great number 
of bonds on the same paper under fictitious names, as the bonds on which a deposit of fifty 
francs only had to be made commanded beforehand a premium of ten francs, and it has 
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been the practice to consider applications for a single bond as irreducible. Subscribers, 
however, who had counted on that system being followed will be disappointed. As it was 
impossible to give a whole bond to each applicant, the allotment has been made at the rate 
of one fifth of a bond for subscriptions for one to four, two-fifths for five to nine, increas- 
ing to a whole bond for demands for forty-one to seventy-four, and two per cent. above the 
latter number. As no fractions of bonds. will be issued, arrangements will be made for 
grouping the certificates to make up the number required for a whole bond.”’ 





An arrest of the downward tendency of silver 
bullion and a probable rise in price in future are pre- 
dicted by M. Alfred Neymarck in a recent number of 
“le Rentier.”” He assigns the following reasons for believing that there may 
be a slightly increased demand for silver. 

‘‘1. The use and industrial needs for silver have increased in the degree 
that the metai has become less dear. 

2. Subsidiary silver money scarcely meets the needs of several of our 
departments and of other countries, like Belgium, Italy and Switzerland. 

3. The monetary supplies of silver in the great banks are declining. 

4. The annual production of this metal, although having attained in 1897 
the high total of 5,000,000 fine kilograms, shows a tendency to decrease, for 
the actual value of silver depreciated by one-half seems to correspond not 
only to the free play of supply and demand, but also to the return upon 
bullion in the larger portion of the producing countries ; consequently, the 
proprietors of silver mines, in view of the cost of extraction, the amount 
required for wages and the low price of the metal, have less and less interest 
in extracting it and throwing it into circulation.” 

M. Neymarck cites figures from mint reports and other sources to sustain 
his position, and declares that from 1879 to the end of 1896 the industrial 
consumption of silver reached an average of from 100,000 to 150.000 kilo- 
grams, while in 1897 the consumption, according to official statistics, will 
exceed 200,000 kilograms ($8,000,000. ) 


A Predicted Rise in 
Silver. 





A review of the energetic steps by which the Gov- 
ernment of Russia recently planted the country upon 
the gold basis, by M. Fan-Jung in the ‘‘ Revue d’ Econ- 
omie Politique’? for December, also throws some light upon the actual opera- 
tion of the reform. It seems that the Russian people generally prefer paper 
currency to gold, now that its parity with gold is beyond question. M. Fan- 
Jung says : 


The Russian Monetary 
Reform. 


‘‘A special Act (May 8 and November 6, 1895) authorized individuals to conclude bind- 
ing engayements in gold and public depositories to receive gold from them. The Bank of 
Russia was authorized to conduct operations with individuals in gold and to buy and sell 
the metal. It receives deposits and delivers receipt payable at sight in the same metal. 
The regulations of 1897 established free coinage of the yellow metal. In spite of all these 
facilities, the coins circulate little and return most frequently to the Bank. It will cer- 
tainly be necessary, in order to cancel the small denominations of notes, to withdraw them 
by force from the circulation. In any case it will be a work of time and a long period will 
elapse before the peasant and workingman, accustomed by the usage of more than a cen- 
tury to the handling of bills, will have adopted the little discs of gold. The silver circula- 
tion is less disturbing to the Minister of Finance. The Russians are accustomed to the 
white pieces, for they once formed the basis of the monetary system. The role to which 
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they are destined makes them a subsidiary money necessary for small exchanges and, as 
such, likely to be absorbed by the force of events by the people.”’ 

The demonetization of silver as full legal-tender money was decreed by 
the ukase of April 8, 1898, and its circulation will not be permitted to exceed 
three roubles ($1.56) per head. The legal-tender power of the silver coins is 
limited to twenty-five roubles ($13) between individuals, but is without limit 
when the silver coins are offered in payment of public dues. M. Fan-Jung 
sums up thus the results which are expected to follow the full establishment 
of the gold standard : 


‘‘ These provisions crown the reform, which has been carried out in conception and ex- 
ecution in a manner which does honor to the Ministryof Finance. Every operation has 
been conducted with an admirable firmness, from the regulation of the quotations for the 
rouble up to the adoption of the new monetary system upon the monometallic basis. 
Moreover, the application of this comprehensive programme has led Russia to an econo- 
mic transformation, produced in great part by foreign capital. This has already crossed 
the frontier under the guarantees which the beginning of the reform afforded. Now that 
the new monetary unit is definitely established, that the similarity of standards is complete 
between the Empire and other States, the inactive capital of foreign States will be attracted 
towards the great Slavic country by the numerous openings which the latter is able to as- 
sure. This current of money will be the cause of a new activity in affairs, a new industrial 
development. International transactions will become more certain, the placement of secur- 
ities of the internal debt will be more easily effected. Russia, although still a new country, 
will be able to profit by all the advantages of old organization without having to submit to 
its inconveniences.’’ 


The annual meeting of the shareholders of the Bank 
The —— of France took place on January 26, with M. Pallain, 
the new Governor, in the chair. The annual report 

showed that the whole volume of productive operations during the calendar 
year 1898 was 16,568,579,000 franes ($3,250,000,000), an increase of 1,260,- 
454,000 franes over 1897. The discounts afforded 667,248,000 franes of this 
increase and advances upon securities 168,804,500 frances. The aggregate 
discounts of the year were 11,032,083,200 franes and the advances upon 
securities 1,380,615,900 franes. The increase in discounts resulted, according 
to the report, entirely from the activity of business, since in 1898, with the 
exception of the Greek loan involving an insignificant amount, there were no 
great financial operations. The reduction of the limit for discounts in the 
new charter has resulted in an increase of bills from five to ten franes ($1 to 
$2) from 22,910 in 1897 to 190,020 in 1898. The Bank has been investigating 
the subject of discounting agricultural warrants and has given instructions 
to the branches for the admission of such paper, with the view of reconciling 
the interests of agriculture with the security of banking operations. The 
advances upon securities for small amounts have been increasing, and up to 
the close of 1898 6,814 borrowers had asked advances below 500 franes ($100). 
The rapidity and volume of transfers of funds through the bank is indi- 
cated by receipts on current account of 59,367,000,000 franes ($11,500,000, 000) 
and payments of 59,429,000,000 frances. The report declares that ‘‘ The 
drafts, which have served almost entirely for this enormous movement, per- 
mit the compensation of debts and credits by simple writing, without any 
movement of specie and bills, and the amounts are nearly those of the Lon- 
don and New York clearing houses.’”’ These operations were conducted upon 
current accounts amounting on the average to 490,700,000 frances during 1898. 
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The Bank opened twenty-one branches during the past year in conform- 
ity with the requirements of the law of November 17, 1897. It is proposed 
to establish ten more, with thirty new auxiliary bureaus and sixty new agen- 
cies. The close of 1898 found 261 banking offices open. 

The earnings of the Bank in 1898 were 44,924,423 franes, from which fell to 
be deducted 14,328,362 franes for administrative expenses and 5,834,578 frances 
for general charges and taxes, leaving a net profit of 24,761,482 francs 
($4,800,000) from which 20,911,458 frances were distributed in a dividend of 


110 franes per share. 





. The projected law for extending the charter of the 
The ——— of Bank of Belgium is now under discussion in that coun- 
= try. The new charter will run for thirty years from 
January 1, 1899. Few changes will be made in the existing rules governing 
the Bank except that the words ‘‘of Belgium” will hereafter be a part of 
the official title of the National Bank. A quarter of the profits will here- 
after be turned into the public Treasury when the profits exceed four per 
cent. upon the capital, instead of when they exceed six per cent. as under 
the existing charter. The old tax of a quarter of one per cent. will be con- 
tinued upon the circulation in excess of 275,000,000 frances. The limit of the 
discount rate above which all profits shall be covered into the Treasury has 
also been reduced from five to three and a half per cent., so that the entire 
excess Of the discount rate above three and a half per cent. will be turned 
into the Treasury. The amount which the Bank shall pay for the use of 
public moneys has been increased from 175,000 franes per year to 230,000 
francs per year. These are the chief changes in the old charter and will 
probably be accepted by the Bank and by the Chambers. The character of 
the Bank and the services it renders the public were very thoroughly dis- 
cussed when the charter was last renewed in 1872 and the Bank has fewer 
opponents on socialistic and agrarian grounds than the Bank of France or 
the Imperial Bank of Germany. 





The discussion of the renewal of the charter of the 

The —— of Imperial Bank of Germany began in the Reichstag on 

- February 3. The proposals of the Government bill for 

extending the charter, with an increase of the capital of the Bank from 120,- 

000,000 marks to 150,000,000 marks ($37,000,000), and an increase of the limit 

of untaxed circulation to 400,000,000 marks, were set forth in the BANKERs’ 
MAGAZINE for February. 

An important provision has been added to the bill, which is somewhat 
new in monopoly banking, that the State banks of issue in Germany shall 
not henceforth be allowed to discount below the rate of the Imperial Bank. 
These banks have heretofore given accommodation at a rate sufficiently 
below that of the Imperial Bank to obtain a large share of the commercial 
paper on the market. They have thus been able to utilize about eighty-eight 
per cent. of the quota of non-taxable uncovered notes assigned to them by 
law, and have actually been able to keep a larger amount of uncovered notes 
in circulation than the Imperial Bank itself, although the contingent of the 
latter is 292,117,000 marks against only 81,600,000 marks for the former. 
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The burden of maintaining the elasticity of the currency and of regulating 
the international gold movement has devolved entirely upon the central in- 
stitution. Not only have the private banks been a hindrance to the Imperial] 
Bank in regulating the circulation and the money rate, but they have 
always protected their ready cash by rediscounting their paper at the Imperial 
Bank. 

It was believed at first that the new proposition would not encounter great 
hostility from leading financiers, but it has developed that the State banks 
propose to make a serious fight against surrendering the control of their dis- 
count rates to the Imperial Bank. The Berlin correspondent of the London 
‘* Economist,” in the issue of February 4, says : 


‘¢ The Chambers of Commerce in a number of South German cities are upin arms against 
this clause of the bill. The Chambers of Commerce at Darmstadt, Mannheim and Heil- 
bronn took action against this provision last week, and yesterday similar action was an- 
nounced from Frankfort and Carlsruhe. The Saxon Bank of Dresden, too, has sent a 
communication to the Berlin ‘** Boersen Zeitung,’’ in which it says that if the provision in 
question becomes law it will seriously consider the expediency of surrendering its privi- 
lege of issuing notes. The Bavarian Note Bank having indicated its purpose to offer no 
resistance to the change of the law, the Saxon Bank points out with some bitterness that 
the Munich institution fares much better in the matter of the non taxable note contingent 
assigned to it under the existing law than the Saxon Bank, as it has assigned to it £1,600,- 
000 in uncovered notes upon a capital of only £375,000, whereas the Saxon Bank, with a 
capitalof £1,500,000, may issue only £866,500 of uncovered non-taxable notes. 

In the Reichstag, too, the opposition to the change in question has already begun to 
show its head. Yesterday a number of members of that body, Conservatives, National 
Liberals and Centrists of agrarian and bimetallist tendencies, held a conference to discuss 
plans for the coming debates. While no proposition was voted upon, it is reported that a 
plan was discussed for amending the bill in the direction of a still greater nationalization 
of the Bank by having the Empire take the £1,750,000 of new capital provided for. In 
spite, however, of opposition within and without the Reichstag, it is considered certain that 
the bill will become law in the form in which it has been brought in. It meets with the 
complete approval of such impartial and competent experts as Ludwig Bamberg, the lead- 
ing champion of the original banking law of 1875.’’ 





A statement of the condition of the Bank of Russia 
at the beginning of each month during 1898 is presented 
in the ‘‘ Bulletin Russe de Statistique” for December, 
which shows in a striking manner the security of the note issues. The notes 
in circulation were more than covered throughout the year by the gold in 
the custody of the Bank, and were reduced by the amount of more than 
210,000,000 roubles ($109,000,000) during 1898. The note circulation, which 
was 1,061,900,000 roubles upon the average during 1893, and was not reduced 
materially during 1894 and 1895, fell to $962,200,000 roubles on March 1, 1897, 
against gold holdings at that time of 833,200,000 roubles ($433,000,000). The 
volume of outstanding notes first fell below the gold reserve in October, 
1897, and the notes were reduced on January 1, 1898, to 901,200,000 roubles 
against a reserve of 994,900,000 roubles. The Government endeavored all 
through 1898 to withdraw notes by forcing gold into general circulation, 
with the result that on January 1, 1899, the outstanding notes were only 
662,100,000 roubles against a gold reserve of 845,800,000 roubles ($440,000,- 
000), or an excess of reserve above outstanding notes of 183,700,000 roubles 
($95,000,000). 


The Bank of Russia in 
1898. 
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The changes in the current accounts kept at the Bank of Russia and the 
total of loans and discounts at the beginning of each year in representative 
years appears in the following table : 


Current accounts Loans and discounts 

JANUARY 1, in roubles. in roubles. 
PG ddbvesdebeees eidnesaddeusntiseduosnenees 91,300,000 264,100,000 
i (iatdtddaddausaie dn exksebsansmbabes 93,800,000 217,600,000 
en ee ee ee 98,300,000 243,400,000 
DD iithé} cpencenbshdetthibbandsidmeedelnas 128,400,000 187,100,000 
DU Pitéitivkde enebedetietodsebessaeenads 87,600,000 259,400,000 
Saeco inh alc iia acaba inal atesmaaibiailile 57,600,000 256,000,000 
ee eer ae ee ee 83,000,000 214,400,000 
PhMichtbersedetisannsseuhenetesskennbadaced 129,000,000 293,900,000 
DL istbi¢nistbehenishensdasdadiabekemdiiied 105,700,000 357,500,000 
Pe iibekbedbsenddenneenetesennnediesecwass 99,500,000 407,100,000 
Pde bndedkéNesendsenadinienewebeddnic 146,500,000 273,700,000 
DM AACU Miia dk edd detaeRadeaiabene 102,500,000 265,900,000 


The absence of material growth in the business of the Bank of State since 
1880 is due largely to the fact that many private banks and discount compa- 
nies have been established in the interval and that the Bank of State, like 
the National Banks of England, France and Germany, has become in a large 
measure the keeper of the ultimate reserve of the country and has assumed 
the function of issue to the exclusion of a large commercial business. 





The pressure for currency in Japan during the last 
few years has resulted in the presentation of a bill to 
the Diet, proposing to raise the limit of authorized cir- 
culation not subject to tax from 85,000,000 yen to 120,000,000 yen ($60,- 
000,000). Several leading Japanese economists have been questioned on the 
subject and have made conflicting replies. Mr. Shibusawa Eichi, President 
of the First National Bank, expressed opposition to the measure upon the 
ground that the Bank of England had not obtained an increase of the limit 
since 1844 and that neither the growth of population nor of foreign com- 
merce in Japan justified an increase. Prof. Kanai of the Imperial University 
also opposed the measure, but Mr. Takahashi of the Specie Bank of Yoko- 
hama believes that the figures of the circulation and reserve in recent years 
are a strong argument for increasing the limit. The paper currency in circu- 
lation has varied since 1884 from 180,000,000 to 240,000,000 yen and the specie 
reserve of the Bank of Japan from 50,000,000 to 80,000,000 yen. Prof. Fex- 
well of the Imperial University also favors an increase of the limit. 

The Government has followed up the bill raising the limit by another 
measure, proposing that a portion of the profits of the increased cirewation 
go to the Government. The Treasury is hereafter to receive six per cent. of 
the net profits on the paid-up capital, after the shareholders have been pro- 
vided with a dividend of four per cent. The Bank will also pay to the Gov- 
ernment a third of the amount remaining after it shall have made the mini- 
mum application of its profits on account of its reserves. One-tenth of the 
excess profits is carried to the reserves, so that the payments to the Govern- 
ment actually amount to three-tenths of the net profits remaining after the 
payment of the minimum dividend and the other taxes. 


The Bank of 
Japan. 
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BANKING AND FINANCIAL NOTES. 


—The Russian Savings banks continue to show a monthly increase in net 
deposits and in number of accounts. The number of accounts on Septem- 
ber 1, 1898, was 2,675,536, with deposits of 508,512,000 roubles; accounts on 
October 1, 2,691,309, with deposits of 510,494,000 roubles; and accounts on 
November 1, 2,712,235, with deposits of 513,546,000 roubles ($217,000,000). 

—The Italian Savings banks showed a loss in deposits during October, 
The amount to the credit of depositors fell from 551,623,363 lire on Septem- 
ber 30 to 549,954,701 lire ($105,000,000) on November1. There was, however, 
an increase in the number of accounts during October amounting to 12,624, 
The new accounts opened were 26,615, those closed, 13,991. C. A. C. 
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NOTICES OF NEW BOOKS. 





{All books mentioned in the following notices will be supplied at the publishers’ lowest rates on 
application to BRADFORD RHODES & Co., 78 William Street, New York.] 













THINGS TAXABLE. By E. M. Lonacore. Houston, Texas. Price, 50 cents. 


This is a pamphlet of seventy-two pages, containing the stamp taxes under sched- 
ule A of the War Revenue Act, also a digest of the decisions of the Commissioner 
of Internal Revenue. It contains in addition a separate list of other exemptions, 
the rulings of the Commissioner and the sections of the law applicable to banking 
and commercial paper, and bankers and brokers. 

The arrangement is alphabetical, and the compilation has been made with a view 
to rendering the book serviceable and accurate. Mr. Longcope is a banker of more 
than twenty years’ experience, and the results achieved show him to be otherwise 
well qualified to prepare a condensation of this important Act. 
















MONEY AND BIMETALLISM. A Study of the Uses and Operations of Money and Credit; 
with a Critical Analysis of the Theories of Bimetallism and aStudy of Symmetallism, 
and of the Tabular Standard of Value. By HENRY A. MILLER. New York. G. P. 
Putnam’s Sons. 

This is a careful examination of the nature and use of metallic money. The 
author deals at length with the standard of value, the quantity theory, credits, bi- 
metallism, the clearing-house, etc. 
ae An interesting chapter of the book relates to the Lowe-Scrope Tabular Standard 
it of Value. The volume contains many strong arguments calculated to reinforce the 
| position of those who believe in the gold standard. 


























i ’ A Dictionary of the Bible, Dealing with its Language, Literature and Contents, Including 
the Biblical Theology. Edited by Jamgs Hastines, M. A.,D.D. New York: Charles 
Scribner’s Sons. 

At a time when the grounds of religious belief are being put to the test of the 
most searching investigation and criticism the appearance of a work of the above 
character will be welcomed by biblical scholars. 

Volume I, containing nearly 900 pages, is now ready, and other volumes are to fol- 
low shortly. The exposition of the various biblical words and terms is so copious that 
the scope of the volumes is hardly sufficiently indicated by the word Dictionary. Itis 
encyclopeedic in its fulness, and each of the articles, except where the definition is 
unimportant, is signed by some eminent exegetical scholar. 

The biblical student will find in this Dictionary a powerful aid to the intelligent 
study of the Holy Scriptures. It is an inexhaustible mine of trustworthy informa- 
tion on all subjects directly or collaterally related to sacred literature. 
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Whatever may be the truth as to the order of creation and the story of our 
earth, whetner they were the result of an imperial mandate under whose influence 
they stood forth, or whether developed by a slow evolutionary movement reaching 
over a period of unrecorded time, it is certain that since man came upon the scene 
his development in knowledge, industry and art has been along the line of a slow, 
upward movement. In his beginning asa tiller of the soil he knew nothing better 
as a tool than the crooked stick lying conveniently at his hand. By gradual steps, 
reaching over thousands of years, he achieved for himself the modern plow. His. 
first means of transportation were his own shoulders, or, preferably, the back of his 
wife. He soon learned that he could haul his burdens upon a fallen branch of a 
tree or an uncouth sled dragged across the bare ground. He discovered later that 
two sections of a tree trunk connected together by an axle reduced friction and 
made transportation easier, and by steps infinitely slow and painful, he at last real- 
ized the giant locomotive, the steel rails and the iron bridge spanning great rivers. 
He first knew that he could ride upon a floating log ; he then learned that this same 
log, if hollowed out, was increased in buoyancy and could be made to carry a 
greater burden, and through the long and weary centuries he gained advantage, 
step by step, until we see under his control the ten-thousand-ton steamship of to- 
day. In his relations to his fellows and society we can readily trace a similar 
movement. 

In the early time personal injuries were redressed or avenged by personal retali- 
ation. Later, the tribe undertook to redress the injury of its member by asserting 
the power of the united whole. The feudal system was a step in the upward 
movement, and at last we see the judicial tribunal, well-organized States, written 
laws and constitutions, 

In trade and commerce the story is equally interesting and instructive. Beginning 
in a raw barter, article for article, there followed later on, by a purely natural 
process, the development of a crude money which became the intermediary in 
trade. By the refinement of choice, slowly asserting itself, one article after another 
serving as this common medium of exchange gave place to another of higher and 
better form, until at last, over all the habitable globe, silver and gold became the 


acceptable common medium of exchange. The banker was a later comer in this. 
long-developing movement. He began as a mere changer of money on the border 


lands between alien tribes or at the boundaries between different States and peoples. 


The growth of commerce, the universal desire of men to exchange with each other: 


the products of their respective industry, more settled and less barbaric conditions, 
the increased power of productivity, and the improved means of intercommunica- 
tion, developed commerce and gave to the banker a higher mission than he had 
hitherto exercised. He became an intermediary for the payment of money at dis- 
tant points. He developed economizing instruments known as bills of exchange, 
and in the process of time he became the trusted depository of the money of those 
who did not require it for any present use, and who sought for it a place of con- 
venient safety. The growth of credit marked the period where man was far ad- 





* Address of Hon. Lyman J. Gage, Secretary of the Treasury, delivered at the Conven- 
tion of the Virginia Bankers’ Association, Richmond, February 22. 
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vanced in his moral and intellectual development, and it would be interesting to 
stop for a moment, if I could, to consider this powerful influence, the influence of 
credit, in the world’s industrial activities. In the fullness of time the banker be- 
came the great intermediary in this field of credit. With his character established 
—accredited as the possessor of capital—his guarantee to the undertakings of other 
men became effective to make these undertakings exchangeable for the products of 
industry, or by a direct credit upon his books, available to those in whom he was 
satisfied to put his trust, and by the issue of his own notes, which sometimes circu- 
lated far, his usefulness as a factor in commerce and trade was enormously en- 
hanced. In all this field to which I have made reference, legislation followed the 
action of tbe individual. It never preceded him. It never invented or created. 
The operation of law was along the line of regulation or restriction. In many par- 

iculars the regulation of law worked beneficent ends, by establishing a system of 
weights and measures, by establishing coinage, fixing weight and fineness to specific 
quantities of money metal, and giving names to represent each specific coin, like 
the name dollar, pound, franc. It rendered a great service. It did not, however, 
thus alter, amend, or rescind ; it merely established in convenient form what had 
hitherto existed in a less convenient form. In coining 25.8 grains of gold intoa 
round disc and in denominating it a dollar, it merely gave one word, ‘‘ dollar,” to 
take the place of several words, to wit, ‘‘25.8 grains of gold, .9 fine.” So when it 
stamps upon this coin the word dollar it uses the form of expression which trans- 
lated means: This is 25.8 grains of gold. It did not affect, nor did it intend to 
affect, the exchangeable equivalent of what it thus put into convenient form. 
Strange proneness of the human mind to impute to the names of things the virtues 
and qualities of the things themselves. Rheumatism is the name for certain pains 
experienced by the human species. These aches and pains are the expression of 
ulterior conditions, but we take the name given to the symptoms and we conceive, 
or are apt to conceive, of rheumatism as a thiog in and of itself, invading the sys- 
tem as an adventurous burglar invades one’s chamber. It is this conception which 
makes rude men everywhere seek to ‘‘drive out disease,” thus personified, by the 
use of tom-toms, or charms, or the medicine-man. It is an illusion that still haunts 
the minds of most of us. So the simple impute to the word dollar a dynamic 
power. They think the law can create it. The fiat establishing 25.8 grains of gold 
to be a dollar is regarded as the effective thing, and they innocently dream that an 
authority high enough, say as the Government, can by »w similar fiat make another 
thing equally effective asa dollar. They are lost and confused by names. They 
are unable to see that back of the name must exist the substance. 

I have spoken of the operation of the law as being either in the line of regulation 
or definition, or in the line of restriction or prohibition. In all the fields of industry, 
and commerce, and social development it has of necessity followed and regulated, it 
has never been able to create. The locomotive of to-day is the last product of hu- 
man ingenuity, operating in the individual mind, perfecting its work over a genera- 
tion or more of increasing knowledge and skill. Waiting for law, there would never 
have been a locomotive, a steamship or a wagon. Now that these are here, law may 
well regulate against dangers and abuses. It may properly require that the boilers 
of the steamship and the locomotive shall be constructed of a kind and quality of 
material which the best engineering knowledge can approve as safe. 

In the field of banking, to which you stand related, the individual initiative has 
been the only efficient creator. The banker has now become a factor in commerce 
and exchange, whether foreign or domestic, scarcely less important than the steam- 
ship or the railroad. By simple devices, slowly elaborated, such as checks, drafts, 
bills of exchange, accounts of deposit and the issue of notes, the enormous work of 
the world’s exchanges are in the most part effected. How few realize that every 
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year there passes and repasses in our own country, from seller to buyer, more than 
fifty thousand millions of dollars in value without the use of money at all, and that out 
of all the enormous total of sixty or seventy thousand millions of dollars of trade 
and exchange in our own country, money itself figures only in the proportion of 
possibly one to ten. The banking machinery does the larger part of the world’s ex- 
changes. Now it is evident that a mechanism able to accomplish such an enormous 
result is charged with great power. As in the case of the locomotive and the steam- 
ship, law may wisely come in and guard against a reckless use of that power, but it is 
clear in this case as in the other that restriction and prohibition should be result of 
the highest experience and the greatest wisdom. Through liberty, wisely regulated 
by law, society has advanced, and all the great achievements of invention realized. 
Itis as true of commerce and banking as it is in the mechanical arts and the physical 
sciences. Liberty gives life—unwise repression destroys. 


EVOLUTION OF OuR BANKING SYSTEM. 


I desire now to make particular application of these thoughts to our experience 
in this country, as that experience relates to banking and currency. Under that evo- 
lutionary tendency to which I have referred, and in the exercise of a large liberty, 
the banking system of the United States has made a history not different in its nature 
from that of our mechanical appliances. Beginning in crude development, stimu- 
lated by new requirements, corrected by larger knowledge and experience, the sys- 
tem of banking was tending towards perfection. The laws of different States, 
which thirty-seven years ago were the only laws relating to banking, varied from 
each other in their wisdom, and the business, as practically carried on, illustrated in 
the various localities the wise or unwise character of those laws. I muststop here a 
moment to emphasize, in the briefest terms, the function of the banker. By most 
he is regarded as a dealerin money merely. He is such only toa very limited extent. 
He is essentially a dealerincredits. His business is to give his moneyed obligations, 
well established and widely known as they are, or ought to be, in exchange for the 
moneyed obligations of his customers and dealers. The credit and financial ability 
of the average dealer are known only toa very narrow group. They can and do 
make their position known to the banker, and by securing his credit instruments in 
exchange for their own they obtain power to acquire tools, instruments of production 
or articles of trade. ‘This is true whether the bankers’ obligations they thus acquire 
be checks, drafts, or credit on his books against which they may draw, or his notes of 
hand of convenient size, generally known as currency. 

Now, it is obvious that, with due regard to the public safety, the larger degree 
of liberty there be to the dealer and the banker in their mutual operations in this 
field of credit, the better will the public interests be served. The bank note issued 
by the banker, for reasons which will appear a little later on, is oftentimes the only 
instrument of which the dealer can make use, and under free conditions it would be 
usefully availed of. That this liberty of action could be wisely and safely employed 
was fully demonstrated in the years anterior to the Civil War. Slightly varying in 
non-essentials, the systems in vogue in New England, in Ohio, Indiana, Iowa, Loui- 
siana, and several other States, offered the most perfect machinery of domestic ex- 
change. The action of the national Government by which, in 1863, it repressed with 
a crushing tax that part of the banking machinery represented by bank-note 
issues, cut from under the business public, especially in those sections where capi- 
tal was scarce, a most important aid to industry and productivity. Whether this 
arbitrary action was justifiable on the grounds of public need, whether, as has been 
claimed, the repression of the bank note and the infusion of the greenback into the 
avenues of our daily commerce was necessary to save the nation’s life, is a question 
not yet fully answered. If that question be settled in the affirmative, however, no one 
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dare set up the claim that the perpetuation of the greenback is now essential to the 
perpetuity of the national life. Therepressive legislation referred to destroyed an in- 
strument of commerce of the most useful kind, an instrument everywhere available 
to character and capacity as industrial needs required. It substituted a credit in- 
strument not thus responsive. I cannot follow, into all its details, the injurious influ- 
ence of this artificial medium. 

If the issue of the greenbacks could have been avoided, their utterance was a 
most expensive makeshift, for it is clearly discernible that, through their deprecia- 
tion in the world’s standard money, they piled up the principal of the interest bear- 
ing debt not less than a thousand millions of dollars. This is bad enough, but it is 
notthe worst. A poormachine, when a bettercan be had, often accounts for the whole 
difference between ruinous loss and desirable profit. A railroad man, whose line is 
just earning enough to pay its actual cost of operation, recently said tome: ‘If I 
could throw into the scrap pile forty of my locomotives and have the means to buy 
and put in their place an equal number of the newer types, I could earn a dividend 
out of my increased power of transportation.” 


How BANKS ARE HAMPERED IN USING THEIR CREDIT. 


I assert that the greenback is a weak and ineffective device if we compare it with 
the bank note in its usefulness to production and exchange. The truth of this can 
be best apprehended, perhaps, by an illustration. A banker, if you please at some 
western point where the pioneer is fighting a hard battle with climate and soil, is 
visited by some one or other of the agents of production or exchange that have found 
their homesin his locality. The banker hassome capital. Hehasa goodcredit. The 
sanctions of the law are over him, and the inhibitions of the law are calculated to keep 
him ina path of safety. Within the lines of these proper inhibitions he. like all other 
men, ought to have perfect liberty. Visited, as I have just said, by some member of 
the community who desires a loan, the banker finds two ways by which the needs of 
his customer can be met; the one is by loaning him money, that is to say, actual cap- 
ital in the form of money ; the other is by loaning to his customer the use of his, the 
banker’s credit ; and, as I have already explained, this is the more important field 
of the banker’s operations. If the banker has money in hand he can supply his cus- 
tomer’s need. If his supply of money on hand be only adequate to form a proper 
reserve against his own outstanding liabilities, money he cannot lend. His credit, 
however, he may extend. He can give to the proposed borrower a credit upon his 
books against which the borrower might check ; but, unfortunately, the borrower 
must make use of the credit at outside points where his credit is not known, and 
where his checks upon the banker would not be received. He desires to buy wheat, 
or cattle, or lumber, or employ labor, so that, in the case I have just supposed, as he 
cannot borrow the money of the banker, who has not the money to spare, and as he 
cannot avail himself of the banker’s credit because ofthe disability just pointed out, 
his purpose is defeated and his enterprise to the community is by so much lost. There 
was one form of credit which the banker, except for the law, could have extended 
to him, namely, the banker’s own notes in denominations of convenient size, which 
would be acceptable in exchange to dealers and laborers, even at points quite remote. 
Do you ask -why does not the banker lend his greenbacks since there are plenty of 
greenbacks in circulation ? The answer is that the greenbacks are no more available 
to the banker for such a purpose than silver or gold, since he can acquire neither ex- 
cept through buying them in the market or borrowing them at the market price, if 
perchance there be any place in the market where he could borrow them to reloan 
again to his own customers. Do you ask why he could not obtain, if he were a Na- 
tional banker, his own notes under the law as it is and lend them to his proposed 
borrower? The answer is plainenough. It is because if he sought to do this he 
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would have to invest about about one hundred and twenty dollars of his capital in 
the bonds of the United States and put them up as security to his own notes for only 
one hundred dollars. This kind of impoverishment he could not endure. Every 
dollar he thus invested would tend to weaken his ability to serve the public need 
where he lived. Besides it would be an empty and useless performance. If he was 
possessed of one hundred and twenty dollars in capital, with that he could buy in 
the market one hundred and twenty dollars in silver or gold or greenbacks, and 
thus have have one hundred and twenty dollars to lend, while, as we have seen, if 
he took the only route by which he can now issue his own notes, he would only have 
one hundred dollars to lend. It is at this point that the money question as it relates 
to the currency is to be considered. 

The present system paralyzes one of the instruments of credit, the most useful 
in those regions of country where the mechanism of exchange, such as checks and 
drafts and bills of exchange, are not available for the current uses of productivity 
and commerce, It is urged in behalf of the Government issues of paper money that 
it is a saving of interest to the people. That is to say that the Government having 
$346,000,000 of its notes outstanding drawing no interest, against which it carries 
only a reserve balance of $100,000,000 in gold, thus saves the interest on the differ- 
ence of $246,000,000. The interest on $246,000,000 at three per cent. is $7,380,000, 
and if no other considerations were to be taken into view, this saving to the people 
is to be desired, but it must not be forgotten that the Government in its broadest 
definition is the people, and if we save on one hand the interest on $246,000,000 by 
the repression of a natural instrument of credit like the bank note, we may lose, 
through the destruction of this better instrument, economical values and advantages 
far in excess of the seven millions or more supposed to be economized. Congress- 
man Walker, Chairman of the Committee on Banking and Currency in the House of 
Representative, whose power of analysis on these important questions is of the first 
order, figures up that by reason of a higher rate of interest under our present sys- 
tem occasioned by the repression of bank note issues the people are taxed, in the 
payment of such higher interest, a sum equal to more than seventy millions per 
annum, and I have not yet seen anybody able to refute bis proposition. 


How THE LEGAL-TENDER NOTES FOSTER SPECULATION. 


There is another side to this question which, if time permitted, I would like to 
follow up. The Government note, in addition to the evils just pointed out, works 
a positive and direct injury in another direction. Being in itself a legal tender, it 
becomes effective at the great centers as a stimulant to speculations in securities. 
Under the law a dollar of gold becomes lawful reserve for four dollars of deposits. 
Under the law also the greenback, being a legal tender as much as gold, is clothed 
with the same power in its relation to deposits. But there is a radical difference 
between gold and the greenbacks. The one is money, the other is a promise to pay 
money, and the promise to pay becomes as effective in its stimulus to an expansion 
of loans in the great money centers as gold itself is. I have just said that both form 
a legal reserve for deposits in the relation of one to four, but it must be remembered 
that deposits can be built up through 'oaning even as they can be by the deposit in 
the bank of money itself. If you deposit in one bank in New York one hundred 
thousand dollars in cash, the deposits of that bank are increased one hundred thou- 
sand dollars. If I, visiting another bank, obtain a !oan against my note in a similar 
sum and have it passed to my credit, the books of that bank also show an increase 
of one hundred thousand dollars in deposits. Thus the appearance in the money 
centers of the legal-tender Government paper money operates to stimulate lending 
upon stocks, or bonds, or local securities of every kind. The money of the country. 
whether gold or greenbacks, tends toward the centers in those periods when the 
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country cannot make full use of it. Absorbed in the centers in the way I have just 
described, when the country wants its money again, the whole structure of the cen- 
tre is shaken, semi-panic sets in, the great wants of the interior of the country for 
the moving of crops are not supplied. But I cannot follow the subject further. 
The question is, What are you going todo about it. The first element in the answer 
is, be patient about it, try to understand fully the real facts of the case yourself, 
endeavor to show the people with whom you come in contact that it is their ques. 
tion, and thus correct popular misconceptions. The banker is interested in it as the 
railroad man is interested in having good bridges, good rails, good locomotives, but 
the people are also interested. With good road-bed, safe bridges, and powerful 
locomotives, the cost of transportation can be cheapened to the people. With the 
facilities for the issue of proper instruments of credit, in which bank notes are 
included, the banker will no doubt find his power of usefulness increased, but as in 
the case of the railroad, its effect will be lower terms of interest to the people and 
the availability to them of instruments of exchange which they cannot now control. 
Holding these views as I do, I cannot discover that I have any personal interest in 
their dissemination. Some who oppose the ideas here enunciated, charge me with 
speaking from the banker’s standpoint. As a banker I have never had any personal 
interest in the question, because as a bank officer I have never signed a note to cir- 
culate as money. The reason for not doing so was the fact, already described, that 
it was an unprofitable tie-up of capital, and in the large center, where my life as a 
banker has been passed, all the credit facilities needed by the community were sub- 
stantially supplied through book accounts, checks, drafts, and bills of exchange. 

That a reform will come I have nodoubt. The evolutionary movement to which 
all the improvements in society can be traced was violently interrupted by the inter- 
vention of Government paper money, and the prohibition of bank-note issues. 
That we will eventually return to a larger liberty on the part of the individual, 
acting alone or associated with others, is, I think, certain. This reform, however, 
will come slowly. The dissemination of the knowledge of the truth must precede 
it, and each in-his place may help it forward, not by words of heat and passion, but 
by calm and patient testimony to the truth. 





CONSOLIDATION OF Banxks.—There is a notable tendency toward bank consolida- 
tion in several of the larger cities of the country. As these banks have found it im- 
possible to make money with so much competition, they have decided to unite and 
thus dispense with unnecessary machinery. Such a movement is perfectly legiti- 
mate, of course, and in some respects it will benefit not only the banks that have 
merged their business, but outside ones as well. 

There are some features of these consolidations, however, that are objectionable. 
In the first place, a sudden and considerable reduction in the volume of banking 
capital is likely to derange business, and it also weakens the security which deposit- 
ors now have. As money accumulates and bank deposits increase, a falling off in 
banking capital follows as a natural result of the increase of loanable funds supplied 
by the deposits, and where this reduction is gradual it may not work any harm. 
But by the consolidation of a number of banks, each having large capital, into a single 
institution, without a proportionate increase of capital, a violent change is effected. 

The amalgamation of competing banks, by dispensing with unnecessary ma- 
chinery, will make it possible for the investors in bank stock to get a fair return on 
their investment, and within certain limits it is beneficial, but it is not desirable that 
this absorption should be so far extended as to interfere with our present system of 
independent competing tanks, nor is this probable. It isso easy to organize compet- 
ing banks that the business is not likely to be monopolized by the big institutions. 
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The law of bankruptcy is purely statutory in its origin and development. His- 
tory tells us that the first enactments upon this subject contained no features of 
voluntary bankruptcy. As early as 1305, in the reign of Edward First, laws were 
passed in England offering special remedies to creditors against debtors, and in 
1542, inthe reign of Henry Eighth, bankruptcy proceedings were entered for the 
purpose of aiding in the collection of debts. Under these earlier laws the interest 
of the creditor only seems to have been served, for it was not until 1705 that pro- 
vision was made for the discharge of the debtors upon their appearing and answer- 
ing truthfully all questions propounded to them. In 1825 the law was made still 
broader in its scope, and the voluntary feature was for the first time introduced, so 
that in England from that time to the present the benefits of bankruptcy were to 
be equally at the service of debtor and creditor. 

Recognizing the propriety and expediency of bankruptcy legislation, the 
framers of our Constitution provided that Congress should have power to enact 
uniform laws on the subject of bankruptcy. The theory upon which sucha law 
should be passed was well set forth by Mr. Madison in the ‘‘ Federalist,’ wherein 
he declared : 

“ That whenever an unfortunate debtor is unable to pay his debts in full, it is not just 
that one or a few of his creditors should be paid in full and the others receive nothing, but 
that his estate should be divided ratably among his creditors, and that if the debtor is unfor- 
tunate, and honestly so, and delivers all his property to his creditors, it is only proper that he 
should be enabled to begin life anew freed from the burden of his old debts. This is not 
done with any disregard for contract debts, which are held sacred by the Constitution, but 
it is justified on the theory that every member of society is needed, and that if the person 
who is hopelessly weighted down by debt is freed from his burden, he may retrieve his repu- 
tation and become a valuable member of society.” 


ForRMER LAws RELATING TO BANKRUPTCY. 


The first bankruptcy law after the adoption of the Constitution was passed in 
the year 1800 and remained in force less than three years. It provided only for 
voluntary bankruptcy. 

Our second bankruptcy law was passed in 1841 following the panic of 1837, 
which caused such widespread financial disaster throughout the country, its pas- 
sage being demanded by the great army of debtors at that time. It provided for 
both voluntary and involuntary bankruptcy, but it proved to be in many respects 
such an unpopular law that it was repealed by the same Congress that enacted it. 

From 1841 until 1867 we had no national bankruptcy Jaw, but in the latter year 
a law was passed to meet the conditions that followed the destruction of property 
occasioned by our Civil War and to relieve distressed debtors who had been finan- 
cially overwhelmed by the results of that conflict. This law was repealed in 1878, 
and for twenty years there has been no general law on the subject. 


PRINCIPAL FEATURES OF THE NEw AcrT, 


Last summer Congress again passed a bankruptcy law, which has now been in 
operation only a few months. Time enough has not yet elapsed for judicial con- 
struction of its provisions. No attempt will, therefore, be made to set forth in this 
paper a complete exposition of the law or the rules of procedure under the same, 
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but rather it will be my purpose to mention some of the salient features of the 
enactment. 

From what has already been said it will be understood that the two main objects 
to be accomplished by this law are: 

First, an equitable distribution of the assets of the insolvent’s estate among his 
creditors ; and 

Second, the discharge of the insolvent from his obligations. 

The term insolvency as it appears in the present Jaw is not used in its restricted 
sense. The old definition of insolvency was the inability of a person to pay debts 
in the ordinary course of business as is usually done by persons carrying on trade. 
This was the definition and rule applied under the old bankruptcy law, and this is 
the definition and rule applied in most cases under the State insolvency laws. This 
view of insolvency is departed from in the present bankruptcy law, and under its 
provisions a person is only insolvent when all his property, exclusive of what he 
has disposed of or concealed to defraud his creditors, at a fair valuation shall not 
equal the amount of his debts. He may be in default on his notes and commercial 
paper, or any other obligations, still, if he can come into court and show that his 
property, at a fair valuation, exclusive of what he may have attempted to dispose 
of, is equal in value to his debts, then heis not insolvent and cannot be forced into 
bankruptcy against his will. 

Bearing in mind, then, the meaning of the term insolvency as used in the new 
bankrupt law, let us see who can voluntarily or involuntarily become bankrupts. 


Wuo May BE ApJsupDGED BANKRUPTS. 


Any person who owes debts, except a corporation, shall be entitled to the bene- 
fits of this Act as a voluntary bankrupt. This is a broad provision and can easily be 
made use of. Under the involuntary features of the bill those who convey, trans- 
fer, conceal, remove or permit to be concealed or removed any part of their property 
with intent to hinder, delay or defraud a creditor, may he declared bankrupts if 
they are insolvent, and an equal disposition of the property among all the creditors 
may be had. Those who make general assignments under State laws may be 
adjudged bankrupts and the assignments so made are superseded by the bankrupt 
law. Those debtors who, while insolvent, transfer property with intent to prefer 
one creditor over another or to suffer one creditor to obtain preference over another 
by legal proceedings and do not discharge such preference at least five days before 
sale or disposition of the property affected by it, may be adjudged bankrupts. 
Corporations cannot become voluntary bankrupts. Banks, both National and 
State, are left to be wound up under the provisions of the law creating them and 
cannot be adjudged involuntary bankrupts. Private bankers come under the opera- 
tion of the law. It should also be pointed out that while certain corporations may 
be adjudged involuntary bankrupts, others cannot be. The great railroad, trans- 
portation and insurance companies are left to be dealt with as heretofore ; but cor- 
porations engaged principally in manufacturing, trading, printing, publishing or 
mercantile pursuits and owing debts to the amount of $1,000, are subject to the 
provisions of the law. Those who are engaged in farming or tillage of the soil or 
wage earners, while entitled to the benefits of the Act as voluntary bankrupts, are 
not subject to the involuntary features. It was thought that the credit given to 
this class is largely local, and that the remedies of the creditors under the State laws 
are adequate. 

Now, much has been said against the involuntary features of the bankruptcy 
law. It has been stated that here has been given an opportunity for the creditor to 
unjustly force a struggling debtor into bankruptcy, but an examination of the 
grounds for involuntary bankruptcy do not seem to disclose any reason for such 
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fear. It will be perceived that in respect to the last two grounds, namely, where 
a man has made a general assignment for the benefit of his creditors and where a 
man has admitted in writing his insolvency and his willingness to be put into bank- 
ruptcy on that ground, that these grounds are practically voluntary. If he has 
made an assignment, it is certainly a voluntary act on his part, and practically a 
confession of insolvency. By changing the method of liquidation from an assigned 
estate to bankruptcy, the debtor gets the benefit of his discharge and the creditors 
are not subject to the annoyances and delays of a friendly assignee. If he has 
stated in writing that he is insolvent and willing to be put into insolvency, it is 
certainly a voluntary act on his part. 

So that really there are only three grounds for involuntary bankruptcy, and two 
of these, namely, a transfer of property to defraud his creditors, and a transfer of 
property to preferred creditors, are wholly at the option and under the control of 
the bankrupt. The only other ground remaining is what is called a preference in 
legal proceedings. That is, if the man is insolvent and hiscreditors proceed against 
him by attachment and through such process seek to take his property, in that case 
if he is not able to discharge these proceedings before final sale on execution he can 
be put into bankruptcy. It should be observed in respect to this ground considered 
in connection with other provisions of the law, to which reference will be made, that 
the attaching creditor can easily be deprived of his preference. If bankruptcy pro- 
ceedings are instituted within four months his attachment can be set aside and the 
property attached goes into the general estate of the bankrupt for distribution 
among his creditors. Hence, while this might seem a hardship to those opposed to 
involuntary bankruptcy on this ground, yet there is on the other hand a protection 
in it against the attaching creditor, for he will be slow to move when he knows that 
the other creditors can put the debtor into bankruptcy and thereby vacate the at- 
tachment. It would seem, therefore, that the grounds of involuntary bankruptcy 
are really reduced to those cases where the bankrupt has committed a fraud or has 
given a preference. It need hardly be argued that he who commits a fraud against 
his creditors carries himself beyond the pale that entitles him to protection. While, 
on the other hand, opinions upon the right and expediency of preference will not 
always agree. 

FoRM OF PROCEDURE UNDER THE ACT. 

We will now glance for a moment at the actual steps to be taken by creditors to 
force a debtor into bankruptcy. 

A petition praying that a debtor may be adjudged a bankrupt must be made by 
three persons having provable claims, aggregating over $500, unless the creditors 
are less than twelve in number, in which case one creditor whose claim equals ‘such 
an amount may file the petition. It is important to bear in mind in this connection 
that a petition may be filed against a person who is insolvent and who has com- 
mitted any of the acts of bankruptcy within four months after the commission of 
the act. The charges and allegations contained in the petition of the moving cred- 
itors shall come before the court in the same way as other issues, and the persons 
against whom an involuntary bankruptcy petition has been filed shall be entitled to 
a trial by jury on all questions pertaining to his solvency. This question of sol- 
vency having been settled, either the petition is dismissed or the debtor is adjudged 
bankrupt as prayed for in the petition. If the debtor is adjudged a bankrupt, 
then the court shall cause a meeting of the creditors to be had in not less than 
ten nor more than thirty days after such adjudication at the county seat of the 
county where the bankrupt does business. At this meeting the creditors shall 
elect one or three trustees who shall have control over the bankrupt’s estate and 
shall practically exercise the same powers as have heretofore been exercised by an 
assignee in the case of a general assignment for the benefit of creditors. 
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The duties of bankrupts are carefully prescribed and set forth, and among other 
things the bankrupt must make full schedules of his property, creditors and indebt- 
edness, and attend for examination whenever required. Provision is made for the 
arrest and detention of a bankrupt when it is proven that he is about to leave the 
jurisdiction of the court or to avoid examination or defeat bankruptcy proceedings, 
Heavy penalties are imposed for concealing any of the property belonging to a 
bankrupt’s estate or forin any way conniving to defeat the operation of the law. 
A very salutary provision is the one wherein it is provided that any one who shal] 
extort or attempt to extort any money or property from any person as a considera- 
tion for acting or forbearing to act in bankruptcy proceedings shall, upon convic- 
tion of the offense, be punished by imprisonment. 

While this subject was pending in Congress much was said concerning the plac- 
ing of so much power in the Federal courts. Bankruptcy legislation being na- 
tional the courts of bankruptcy must needs be the United States courts, but the 
proceedings are simple, easily understood and the costs in connection therewith will 
be made smaller than usually attend the settlement of insolvent estates under the 
State laws. Referees, trustees and depositories are to give bonds, and generally 
throughout the law precaution is taken to secure the preservation and distribution 
of the estate among the creditors and at the least possible cost. An objectionable 
feature of former bankruptcy laws which made it necessary for any one interested 
in the estate to appear before some branch of the Federal court, holding its sessions 
perhaps a long distance away, has been eliminated in the present law. The juris- 
diction of the State courts to try controversies between the trustee of the bankrupt 
estate representing the creditors and parties claiming adverse interests, is not in any 
way interfered with. Suits may be brought by the trustee in the same courts where 
the bankrupt might have brought them except for the misfortune of his bankruptcy, 
unless the defendant consents that the action be broughtelsewhere. Original juris- 
diction at law and in equity in the administration of the bankruptcy Act is to be 
exercised by the United States courts, but all suits between the trustee of the bank- 
rupt estate and adverse claimants concerning property rights may be brought in the 
State courts in the same manner and to the same extent as though bankruptcy pro- 
ceedings had not been instituted. | 

The Act also provides for the settlement between the bankrupt and his credi- 
tors. After filing of the petition in bankruptcy, either voluntarily by the debtor 
or by his creditors, a settlement may be reached as between the debtor and his cred- 
itors and be confirmed by the courts so that it will be binding upon all parties. A 
proposed settlement will not be considered by the court until after the debtor has 
been examined in open court or at a meeting of his creditors; until he has filed a 
schedule of his property and a list of his creditors; until after the debtor has ob- 
tained the written acceptance of the proposed settlement by a majority in number 
of the creditors whose claims have been allowcd, including those whothold claims 
in excess of one-half of the amount of all claims which have been proven, and un- 
til after the debtor has deposited in court or in such place as may be designated by 
the judge the consideration to be paid to the creditors and the money necessary to 
pay all prior claims together with the costs of the proceedings. 

All these requirements, which are conditions precedent to the consideration of 
the proposition for settlement, having been complied with, the time and place for 
the convenience of all parties shall be fixed upon and a hearing had, at which time, 
after having heard all the parties, if the judge shall be satisfied that the confirma- 
tion of the composition will be for the interests of all parties and that all proceed- 
ings have been in good faith, the composition shall be confirmed. After such con- 
firmation and settlement between the debtor and his creditors the court will cause 
the consideration deposited to be distributed among the creditors, and the case will 
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be dismissed. The friends of the law confidently anticipate that under these pro- 
visions allowing a composition with creditors there will bea greater number of cases 
compromised quickly and with trivial costs than will be administered under the 
other provisions of the law. 


EXEMPTIONS GRANTED BY THE LAW. 


A word as to the exemptions under the law. Provision is made that the Act 
shail not affect the allowance to bankrupts of the exemptions prescribed by the State 
laws in force at the time of filing the petition in the State wherein they have had 
their domicile for six months preceding. It is contended by some that this provision 
is contrary to the constitutional provision that a bankruptcy law must be uniform, 
inasmuch as the exemptions in various States differ in nature and amount. But op- 
posed to this it may be said that the last bankruptcy law recognized the validity of 
the exemptions provided for in the State laws and notwithstanding this provision 
the bankruptcy Act was held to be constitutional by the courts. 

We come now to the discussion of one of the most important features of the law, 
the question of preferences. Under its provisions liens of any kind to secure pre- 
existing debts given within four months}prior to the filing of the pe'ition are to be 
set aside and declared void if the party proceeded against is adjudged a bankrupt. 
Creditors who have secured preferences within four months must surrender their 
liens before they can prove their claims, and a preference is deemed to have been 
given if a debtor has transferred property as security or in payment, or has suffered 
or procured a judgment to be entered against himself, and the effect of the enforce- 
ment of such transfer or judgment, would be to allow one creditor to obtain a 
greater percentage of his debts than another creditor. This in no way interferes 
with the ordinary business of loaning money and taking collateral securitv for the 
same. The provision of the law just referred to may be said to apply entirely to 
security given for old or for pre-existing debts. Liens given or accepted for debt 
and not in contemplation of or fraud of this Act and for a present consideration, are 
not affected by this law. The only exceptions to the rule as laid down against pref- 
erences and the equality of all debtors is that the expenses of administration, taxes, 
wages of workmen and servants earned within three months previous to the filing of 
the petition in sums not exceeding $300 for each person, allowances to debtors under 
the State laws, must first come out of the insolvent’s estate. 

The prevention of preferences ought to be of great advantage to the majority of 
creditors. Under this law the small creditor and the large are placed on the level 
plane of equality. Heretofore many of the largest wholesale establishments of the 
country, themselves having legal departments with adequate machinery for the col 
lection of debts promptly, have been able by the fear inspired because of their 
superior position to induce hard-pressed debtors to give them preferences. Threat- 
ened attachment has oftentimes been the inducement which has led to preferences, 
and great injustice has frequently resulted to other creditors. At the first sug- 
gestion or rumor that a debtor was in financial straits almost every creditor deemed 
it necessary to rush in with an attachment or other process in order not to be out- 
done by more vigilant creditors. The debtor was at once overwhelmed by suits at 
law. His estate became the prey of sheriffs and lawyers in the wild scramble 
among creditors to see who should be paid in full and who should get nothing. It 
is likely that many debtors will now avoid bankruptcy who but for the present law 
would have been obliged to give up under the pressure of some importunate cred- 
itor. If a debtor now finds himself embarrassed without actually being insolvent 
he may have no fear in calling his creditors together and explaining his position to 
them and asking such indulgence as his circumstances may justify. No creditor 

could take advantage of such confidence by securing an attachment, since it would 
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avail him nothing and any preferential lien so obtained would be promptly declared 
void. 


Law Puaces CrEpIToRs oN AN Equa Foote. 


In the past a debtor has not dared to give the slightest intimation of temporary 
embarrassment without first having given a general assignment or other disposition 
of his property so as to be beyond the attack of the more vigilant of his creditors, 
Under the present law the insolvent debtor who can refrain from making fraudulent 
conveyances or giving or allowing preferences may avoid bankruptcy indefinitely, 
The law as it stands seeks to secure equality among the creditors of an insolvent 
bankrupt, and thus will end, or ought to end, the practice of borrowing large sums: 
of money or of purchasing large amounts of property on credit and of turning it 
over to one or two favored friends or relatives in payment of old debts, real or imag- 
inary, to the exclusion of honest creditors. 

The law is not designed to be a collection law or a substitute for State laws pro- 
viding for the collection of debts. It may operate in this way in many cases but 
such is not the purpose or object of a uniform bankrupt law. The main purposes 
to be served, as has been before stated, are to secure a fair and equitable distribution 
of the insolvent debtor’s property among all his creditors without preference except 
in certain cases already enumerated, and further to enable honest debtors to com- 
mence life anew. Those debtors who have dealt fraudulently or dishonestly cannot 
be discharged; and while the property of dishonest debtors should be ratably 
divided among his creditors, it is nevertheless in the interest of justice that no one 
should be relieved from his debts which were fraudulently created or were the 
results of criminal acts. Unlike the old law discharges are granted to bankrupts 
without regard to dividends or lack of them from the estate and without the assent 
of any of his creditors. The bankrupt’s own misconduct is the only ground 
for refusing a discharge. 

It is not my purpose to enter upon a discussion of the wisdom or expediency 
of bankruptcy legislation. The law is upon the statute books and it is fair to say 
that it seems to be free from the principal objections urged against the former enact- 
ments on this subject. The great increase of commerce between widely-separated 
sections of our country made possible by the ease of modern communication 
by telephone and telegraph, and the rapid transportation by rail and water, have 
made a general Jaw affecting commercial transactions necessary. State laws are so 
diverse that they do not adequately meet the present conditions. 

The law as passed is not perfect, but under its provisions the honest debtor when 
insolvent is able to turn over all his assets for division among his creditors and the 
creditor is able to compel the dishonest and insolvent debtor to surrender his assets 
for equitable division. It is a law which prevents the selfish, merciless creditor 
from driving a debtor to the wall impelled by selfish motives to get ahead of his 
brother creditors and without regard to the business life of the debtor, and finally it 
is a law which will insure the greatest safety and stability of business enterprises 
and will make more secure the confidence and credit which must exist in the busi- 


ness world. WiiiraAm R. WILucox. 


NEw YORK. 





COMMENDATION FROM ABROAD.—The December and January numbers of our 
contemporary, the American BANKERS’ MAGAZINE are decidedly good specimens of 
banking journalism. The Maaazrve is doing a good work in America in keeping 
the question of currency reform well to the front, and we are glad to note in its 
prospectus for the new volume that it definitely announces the active continuance 
of this policy in the future.—Bankers’ Magatine (London). 











ORIGIN AND HISTORY OF THE TRADE DOLLAR. 





There is a very general impression at the present day that the original concep- 
tion of the curious silver coin, knownas the trade dollar, occurred towards the close 
of the prolonged debates in Congress over the amendments to the bill revising the 
laws relative to the mints and coinage of the United States, submitted by the Sec- 
retary of the Treasury in April, 1870, and passed on February 12, 1873. This is the 
Act subsequently called by a certain free silver faction ‘‘ the crime of ’73,” and it 
is usually stated that the congressional representatives from the Pacific Coast were 
the authors of this ‘‘ eleventh-hour inspiration ” of a trade dollar. 

It is the purpose of this paper to endeavor to show from the documentary his- 
tory of the Coinage Act of 1873 that this view is erroneous, and that, in point of 
fact, the commercial dollar, subsequently called for brevity the trade dollar, origi- 
nated withthe formulators of this Act,and was specifically proposed and recom- 
mended in the report accompanying the first draft of the Act ‘‘in the event of any 
silver dollar being perpetuated in the Act.” 

The Senate miscellaneous document No. 132 of the Forty-first Congress, second 
session, contains a letter of the Hon. George 8S. Boutwell, Secretary of the Treasury, 
to the Hon. John Sherman, Chairman of the Committee on Finance of the Senate, 
which commences as follows : 

** TREASURY DEPARTMENT, April 25, 1870. 

Srr :—I have the honor to transmit herewith ‘A bill revising the laws relative to the mint, 


assay offices, and coinage of the United States’, and accompanying report. The bill has been 
prepared under the supervision of John Jay Knox, Deputy Comptroller of the Currency,” 


etc., etc. 
It is unnecessary to give the letter in full. The report of John Jay Knox (of 
same date) transmitted with the bill, says: 


‘*The coinage of the silver dollar piece, the history of which is here given, is discontinued 
in the proposed bill. It is by law the dollar unit, and assuming the value of gold to be 
fifteen and one-half times that of silver—being about the mean ratio for the past six years— 
is worth in gold a premium of about three per cent. (its value being $1.0812), and intrinsi- 
cally more than seven per cent. premium in our other silver coins, its value thus being 
$1.0742. The present laws consequently authorize both a gold and a silver dollar unit, differ- 
ing from each other in intrinsic value. The present gold dollar is made the dollar unit in the 
proposed bill, and the silver dollar piece is discontinued; if, however, such a coin is auther- 
ized, it should be issued only as a commercial dollar, not as a unit of account, and of the 
exact value of the Mexican dollar, which is the favorite for circulation in China and Japan 
and other Oriental countries.” 


Th- rough draft of the bill as originally presented says : 


“ Sec, 11. And be it further enacted, That of the silver coins, the weight of the dollar 
shall be 384 grains; (now 412% grains), the weight of the half-dollar piece, or fifty cents, 
shall be 192 grains, and that the quarter-dollar, dime and half-dime, shall be respectively, 
one-half, one-fifth, one-tenth of the weight of said half-dollar. That the silver coin issued 
in conformity with the above section shall be a legal tender in payment of debts for all suras 
not exceeding five dollars, except duties on imports.” 

This is the form in which the bill was transmitted to the different mints and as- 
say offices, to the First Comptroller, First Auditor, and to some thirty other gentle- 
men versed in metallurgical and numismatic subjects, for such criticisms and sug- 
gestions as their experience might dictate. It will be observed that it was here pro- 
posed to continue the silver dollar, reduced in weight from 4121¢ grains to 384 
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grains, as a subsidiary coin on an equality with the other minor silver coins which 
have only limited legal tender. 

After receiving the criticisms of the officers of the mints, assay offices, other 
Government officers, and experts in numismatics, several modifications were made, 
and the bill as amended at this stage of the proceedings contains no reference to any 
silver dollar; this coin was simply dropped from the bill altogether. It is unneces. 
sary, and would occupy too much space, to review in detail the arguments pro and 
con in relation to the proposed light-weight silver dollar ; suffice it to say that it was 
clearly shown that such a dollar would be as useless as was the old silver dollar 
weighing 41244 grains, of which only about eight millions had been coined in eighty 
years’ existence of the mint. 

The bill as finally amended and approved, becoming a law on February 12, 1873, 
says: 

“Sec. 15. That the silver coinsof the United States shall be a trade dollar, a half-dollar or 
fifty-cent piece, a quarter-dollar, or twenty-five cent piece, a dime, or ten-cent piece; and 
the weight of the trade dollar shall be four hundred and twenty grains troy; the weight of 
the half-doliar shall be twelve grams (grammes) and one-half of a gram (gramme;) the 
quarter-dollar and the dime shall be respectively one-half and one-fifth of the weight of said 
half-dollar ; and said coins shall be a legal tender at their nominai value for any amount not 
exceeding five dollars in any one payment.” 

It will thus be seen that the trade dollar created by this Act was exactly the same 
as the ‘‘commercial dollar” proposed by John Jay Knox in his report of April 25, 
1870, which accompanied the first draft of the bill submitted to the Senate Finance 
Committee. The word ‘‘ trade” was substituted for the word ‘‘ commercial ” at the 
suggestion of the assayer of the Philadelphia Mint, for brevity and for technical 
reasons in making the dies. 

The real reason for dropping the 41214 grain dollar from the Act of 1873 is evi- 
dent from the foregoing statements. 

This old silver dollar was too valuable as compared with the United States gold 
dollar and not valuable enough as compared with the Mexican silver dollar, this 
coin being the universal medium of exchange in China and other Oriental countries. 

The sole and legitimate purpose of creating this trade dollar was to make an out- 
let for the rapidly increasing silver product of the Western mines. This output in- 
creased from $12,000,000 (coining value) in 1869, when the bill was first formulated, 
to $35,750,000 in 1873, the year in which the law was enacted. 

The Director of the Mint, in his annual report for the fiscal year ended June 30, 
1873, says: 

**The trade dollar of silver authorized by the Coinage Act is designed expressly for ex- 
port, and has no fixed value as compared with gold. * * * Having been made a legal- 
tender in limited amounts, it may eventually, if the price of silver relative to gold falls suf- 
ficiently, to some extent enter into home circulation, but its export value will always be in 
excess of that of the subsidiary silver coin, its bullion value or quanity of pure metal being 
about eight and a half per cent. in excess,” 

This shows that the possibility of a speculation arising in this coinage was per- 
ceived at or about the time the bill was passed ; the price of silver began to fall be- 
fore the bill became a law, and inside of two years there was a margin of profit to 
silver owners in depositing bars in the mint, having the silver coined into trade dol- 
lars (an operation requiring three days) and putting them into circulation at home 
at par. 

In 1877 over thirteen million trade dollars were coined for owners of silver ; no 
trade dollars were struck for Government account. The charge of one and a quar- 
ter cents for coining trade dollars was supposed to be sufficient to just cover the 
cost of minting, but the Government nevertheless suffered large loss through the 
issuing of these coins as will be presently shown. 
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The writer has in his possession a copy of a memorandum of the late Wm. E. 
Du Bois, formerly Chief Assayer of the Philadelphia Mint, dated Oct. 9, 1877, the 
original of which is in the assay office of the Mint, and is as follows: 


‘‘THE TRADE DOLLAR AS A CURRENCY. 


The joint resolution of Congress No. 17, approved July 22, 1876, provides: 

[See. 2] ‘The trade dollar shall not hereafter be a legal tender, and the Secretary of the 
Treasury is hereby authorized to limit, from time to time, the coinage thereof to such an 
amount as he may deem sufficient to meet the export demand for the same.’ 

Those dollars, however, are quite abundant in currency, at least in this city and New York, 
and we are coining large quantities of them; in September alone 404,000 pieces, and over 
350,000 are now waited for (Oct. 9). 

They afford a good profit to brokers and others who get them coined. * * * This coin- 
age, however, if used for currency, is greatly to the loss of the United States Treasury. 

Two half-dollars are worth about 874% cents paper; by which we would have a profit of 
12% cents per dollar. If we had given out halves, instead of the above 750,000 whole dollars, 
we should have made, say, in two months, about $90,000 profit for the Government.” 


The Philadelphia Mint became glutted with deposits of silver in the form of pigs 
weighing a thousand ounces or over for coinage into trade dollars, ‘‘ and after trade 
dollars could no longer be procured to be placed in domestic circulation, money 
dealers and speculators imported Mexican silver dollars to a large extent, and placed 
them in circulation at par in the same manner as had previously been done with the 
trade dollar. On these coins being offered on deposit or in payment at the banks and 
savings institutions by persons who had taken them at par, they were refused.” 
This statement would scarcely be credited at the present day unless the authority 
should be given; it is proper therefore to say that the words within quotation 
marks are taken verbatim from the Annual Report of the Director of the Mint for 
the fiscal year ended June 30, 1878 (page 12). 

The total number of trade dollars coined was 35,965,924. 

After the coinage of trade dollars was withdrawn the Secretary of State instituted 
an investigation of the extent of their export to China, the only country in which an 
effort was made to introduce these coins in trade. A request was forwarded to the 
American Legation at Peking that reports should be obtained from the American 
consuls residing at the principal ports in China upon this subject. 

The American Minister forwarded several such replies from consuls, some of 
which are actually amusing in their tenor. The consul at Hankow, for example, 
said: ‘‘ The Chinese are very notional about dollars, and while the ‘sun’ (Mexican) 
dollar is taken without question, the ‘scale’ (trade) dollar is at a heavy discount. 
* * * Jntelligent compradores assert that if the trade dollar were introduced the 
Mandarins would order it to be ‘boiled, chop, chop,’ that is, condemn it to be 
smelted. I have no doubt such would be the case.” 

The consul at Ningpo stated that the trade dollar had not been introduced to any 
extent whatever. The Vice Consul-General at the important port of Shanghai said 
that as there was no prospect of inducing the natives to accept the coin ‘‘ those par- 
cels of trade dollars which have been received here have been reshipped.” 

The consul at Tien-Tsin reported that the trade dollar was not known at that 
port, and the consul at New-Chwang stated that ‘‘a few trade dollars had been 
sold at a premium as curiosities, but they could only be passed at.a discount in gen- 
eral business.” 

The facts here given prove that the idea of the trade dollar originated with the 
formulators of the law of 1873 and that it failed utterly to fulfil the original legiti- 
mate purpose for which it was created, but served to enrich a number of silver 
owners through the employment of the United States mint in coining, at a nominal 
charge, over thirty-five million trade dollars, most of which were put into circula- 
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tion in the Eastern States at par, in competition with subsidiary silver coins issued 
for Government account, at a profit to silver owners. 

The Act creating the trade dollar was the entering wedge which enabled the 
silver interests in Congress to pass the Bland Bill in 1878 over the President’s veto, 
and resulted in the compulsory purchase by the Government of 291,272,000 fine 
ounces of silver, at a cost of $308,279,000, for coining into Bland dollars, an average 
cost of $1.06 per ounce, to which must be added the cost of coining and storing in 
the Treasury vaults nearly four hundred million Bland dollars that have never 
passed into circulation. This of course does not include the silver purchased under 
the Sherman Act of July 14, 1890, which amounted in four years to 168,674,682 fine 


ounces and cost $155,931,002, an average of ninety-two cents per ounce. 
ALEXANDER E. OUTERBRIDGE, JR. 


PHILADELPHIA, 








The Puzzle Signature. 


On page 258 of the MAGAZINE for February, a ** blind” signature was published accom- 
panied by an offer of a copy of PRACTICAL BANKING to the subscriber first correctly deci- 
phering it. Below will be found the telegram giving the first correct answer, also an 
acknowledgment in facsimile of receipt of the book. 

SALEM, N. Y., Feb. 13, 1899. 


Bradford Rhodes & Co., 78 William St., New York: 
Answer to query, What is it? in February Magazine is Anthony Stonehouse. 
CHAS. A. BEATTIE, Cashier. 


The above telegram was received at the MAGAZINE Office at 12.07 Pp. M. February 13. 


First NATIONAL BANK OF SALEM 


Salem, Wash. Co., N. Y., February 21st,1899. 
Messrs.Bradford Rhodes & Co., 
78 William Street, 
New York City. 


Gentlemen: - 
I have received the copy of "Patten’s Practical Banking" 


and your letter of the 15th inst.advising me that I had given the first. 
correct solution of the puzzle signature in the February Journal,and ° 
wish to thank you for the book,which I am enjoying very much,and your 


promptness in forwarding same. 
Yours truly, 
Cashier, 


There were many other correct answers, the one coming next to Mr. Beattie in point of 
time being that of A. 8. Ballard, Cashier of the Commercial Bank, Washington Court House, 
Ohio. Mr. Ballard had never seen the signature before. 

Out of something over seven hundred telegrams and letters received, it is impossible to 
present but a few of those among the earliest received. Some of those who first gave the 
right name, besides the two already mentioned, were: 

T. E. Schanck, Cashier People’s National Bank, New Brunswick, N. J.; W. J. Jamieson, 
Buffalo, N. Y.; W. L. Burckett, Chief Clerk, Fourth National Bank, N. Y.; C. E. Cole, Cashier 
First National Bank, Haverhill, Mass.; A. W. Ehrman, Assistant Cashier Commercial National 
Bank, Detroit, Mich., First National Bank, Negaunee, Mich.; Will RK. Myers, Geo. D. Harter 
Bank, Canton, Ohio, and Clarence J. Parkes, of the same bank; G. P. Taylor, Treasurer Sav- 
ings Bank of Newport, R.I.; Perley RK. Bugbee, Cashier Dartmouth Nat. Bank, Hanover, N. H. 

Among some of the names guessed were: Anthony F. Appleton, Anthony Stoughton, 
Anthony Stoneham, Anthony 8S. Washburn, Anthony Stephens, Anthony L. Houghton, Pt., 
Anthony W. Anthony, Anthony L. Tollefson, Anthony Thompson, etc. 













*MODERN BANKING METHODS. 





A NEW SERIES ON PRACTICAL BANKING—HELPFUL POINTS DERIVED 
FROM EXPERIENCE. 





Books AND RECORDS OF THE BANK. 


The Minute Book.—In the natural course of events this is the first book that 
would be considered. Before the completion of the organization stockholders’ meet- 
ings have to be held to consider many questions, a complete record of which should 
be kept by the secretary of the meetings, and these should be transcribed upon the 
minute book, and signed by the chairman and approved by the secretary. 

After the organization of the bank stockholders’ meetings are held at least once 
a year, oftener if called for. Their proceedings should also be completely trans- 
cribed on the minute book. All the action relating to their constitution and by-laws, 
and a complete transcribing of the same, should also appear upon the minute book. 
Also all action of the board of directors regarding any business of the bank, the 
loans, the disposition of any property, the making or authorizing of any contract, 
the election of any of the officers, or the engagement of any of the employees with 
the amount of salary to be paid them, and the amount of bonds to be given, should 
be stated on the minutes. It will thus be seen that the minute book is one of the 
most important books in the bank. 

A bank is a corporation or stock company. Its shareholders all have a voice in 
its affairs. They are the ones who decide who shall manage it, that is, who shall be 
the directors, for the directors are in reality the managers. The responsibility 
therefore devolves upon the directors, who are the agents of the stockholders, and 
upon the appointees of these directors. It is a human frailty to forget, and even if 
it was not, the action of either the majority of the stockholders, or of the directors, 
could hardly be held binding, legally, unless properly recorded and signed by the 
proper officers. So that the minute book becomes the record of the will of the 
stockholders and directors of the bank. 

In large banks two minute books are sometimes kept, one for stockholders’ meet- 
ings, and the other for directors’ meetings, but in the majority of banks one minute 
book will suffice. No special form of book is used, simply a plain record book such 
as is usually carried in stock by all blank book manufacturers. 

In all stockholders’ meetings where an election of directors is held, a chairman, a 
secretary, and two tellers are appointed. The tellers should be sworn in by a notary 
that their action may be legal. The ballot having been taken and counted, the 
tellers attest the count and note the number of shares voted and for whom. All this 
should be entered in full in the minutes, also the result. 

At the directors’ meetings for the annual election of officers, a chairman and sec- 
retary are appointed, and when the President, Vice-President, and Cashier are elected 
the President takes the chair, if present, and the Cashier takes the secretary’s place. 

The minutes of the directors’ meetings are kept by the Cashier, and it is often 
customary for these to be taken originally upon blank paper and then copied in the 
minute book at some convenient time. Notes are taken in a similar way of the 
stockholders’ meetings. 


ee 


* Continued from the February number, page 213. This series of articles commenced in 
the MAGAZINE for August, 1898, page 249, 
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Sometimes the Cashier secures the services of some one of the clerks who is g 
neat penman to transcribe the minutes from the memoranda to the minute book, 
Wherever this is done it will be found a wise plan to retain the original memoranda, 
filing them away in large envelopes properly endorsed with the date of the meeting, 
I mention this because I have seen, in more than one instance, the minute book of a 
bank, written up in this way, refused admission in court as evidence of certain 
transactions, that were necessary to be shown, because they were not the original 
entries, nor in the handwriting of the Cashier, or of any one who was present at the 
meeting, and the original memoranda had been destroyed. 

At directors’ meetings in which paper for discount is presented, it is advisable 
that a description of each note presented (by name of discounter and amount) 
be noted in the minutes. I know this is not often done, and some claim it would be 
too much work, but in banks where much paper is handled this can be easily over- 
come by having the paper entered in the offering book (a description of which will 
be given later on), and as the paper is passed upon by the board, having it properly 
checked off on the book, the record as shown on the offering book then being signed 
by the members of the board present. This course has often saved much trouble, 
besides placing the responsibility for the loans upon the directors present. In the 
minute book the record should show the aggregate amount of loans passed by the 
board, ‘‘as shown by the offering book.” 

In small banks the loans passed by the board can easily be recorded in detail in 
the minute book. 

The names of the members of the board present at each meeting should always 
be noted in the minutes, also the names of those presenting any motions. 

The report of the examining committee upon the examination of the bank’s affairs 
should be written in full upon separate sheets of paper, writing on only one side, 
be signed by each member of the committee, and be pasted in the minute book under 
its proper date, as an original document, and should be accompanied by the action of 
the board upon the matter. 

Stock CERTIFICATE Book. 

After the subscriptions to the stock have been received, the subscribers are ex- 
pected to pay for their stock in installments, fifty per cent. being the first payment, 
the subsequent payments being made in monthly installments of ten per cent. each 
until the whole is paid. When the payment of the first installment is completed a 
certificate noting the same is sent to the Comptroller of the Currency, which was men- 
tioned, and the form given, in the October, 1898, number of this MAGAzINE. At the 
completion of the payments of each of the five subsequent installments a certificate 
must be sent to the Comptroller of the Currency stating the fact. The form here 
given is the one generally used: 


CERTIFICATE OF PAYMENT OF CAPITAL STOCK, 




















BANK, —, 189—. 
Srr: It is hereby certified that —— installment, amounting to dollars ($ ), has 
been paid in on account of the capital stock of the , making the total amount paid 





in on the capital stock of this bank $ » 


Cashier. 
To the COMPTROLLER OF THE CURRENCY 
Washington, D. C. 











STATE OF . 
County of » 88: 
Snbscribed and sworn to, before the undersigned of the said county, this —— day of 
, 189—. 











N. B.—Banks are requested not to report the payment of any one installment twice, ex- 
cept as included in total amount paid in. 

In reference to the legal method of enforcing the payment of subscriptions to capital 
stock, see Section 5141 Revised Statutes. 
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Receipts should be given each subscriber for their various payments, these re- 
ceipts to be returned to the bank after the final payment, and upon the issuing of the 
stock certificates. _But on no account should any certificate of stock be issued until 
the shareholder has fully paid for the shares to which he had subscribed. 

During the following five months of the existence of the Merchants’ National 
Bank of Centre City the Cashier sent to each shareholder monthly a notice, or call, 
for a ten percent. installment upon the capital stock. These being each and all fully 
paid in, and the proper certificate sent to the Comptroller regarding them, the bank 
was now prepared to issue the certificate of stock. 

Applications were made to several well-known manufacturers of bank and cor. 
poration stationery for samples of stock certificates and a neat form selected, which 
is shown on the preceding page. 

A form of power of attorney for the sale or transfer of the stock was printed on 
the back of the certificate as follows: 





KNOW ALL MEN BY THESE PRESENTS, That.......cccccccccccccccees the 
undersigned, for value received, do hereby irrevocably constitute and apppoint 
90000dhs6eesnsensesccceeeets to be........true and lawful attorney for............and 
Piscscccecesss name,..... and behalf to sell, assign and transfer unto................ 
seevessoeceseusoossieccencouneesd or any Other perSOM OF PEISODS,.......cececcccecccces 


Shares in the Capital Stock of 
THE MERCHANTS’ NATIONAL BANK OF CENTRE CITY, PA. 


And further, One Or MOre PETSONS UNAET.......cccceeceseseeeecs to substitute with 
like power. 

IN WITNESS WHEREOF,.......... have hereunto set.......... hand...... and seal 
Ges ccccccweccoscessesesd BN Givi ccccncscececensesacesel 18 


eeeeeeezeeeeeee eee eee eeeeeeeeeeeeeeeeeeeeee 


@eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee  —§ — eee eeeeeae 











The certificates of stock should always be bound in a book form, one on a page. 
They should be numbered consecutively by the manufacturer, and the stub, which 
should be made to contain a very complete record, should be numbered correspond- 
ingly, also by the manufacturer. 

I have seen institutions where the certificates were loose a record being made in 
a book of the issue of any. This is a careless and unsafe practice and has been a 
temptation to over-issue stock, in cases that I know of. 

It is extremely necessary that a very careful record be kept of the issue of cer- 
tificates of stock, and as many transfers of stock will take place it becomes also 
necessary that a careful record be kept of them. 

The first record in the issuing of a certificate is made upon the stub of the cer- 
tificate book. This stub should be roomy and should contain spaces for the number 
(as mentioned above), next the number of shares, then the date of issue, and last the 
name of the shareholder. These should occupy the upper one-third of the stub, 
next below should be a space upon which the shareholder should receipt for his 
certificate. If he lives at a distance and the certificate has to be sent to him a 
receipt should be enclosed for signature, together with a stamped and directed 
envelope for returning the receipt, and this receipt should be pasted into the space 
provided. 

When a stockholder disposes of his stock or any portion of it, such transfers to 
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be legal should be made upon the books of the bank, as is stated in the form for the 












































STUB OF STOCK CERTIFICATE. 


face of the certificate, and he should sign his name on the back opposite the ‘‘ seal ” 
and have some one sign as 

a witness to his signature 

under the words ‘‘ Witness Cilla’ 

present.” 

When the transfer of the ON 942 
stock is on account of its 7 ; 
being used as security for a Cue Me er a 
Joan, it can either be endorsed eo kk 
in blank on the back as men-  : VO) ab 
tioned or a blank form of as- |-—~@# eeel— vA - 
signment or transfer may be sued 
filled out and attached to it. g lh COtlg4 

Any actual transfers of 
ownership of the stock should , beaeljpaadl/ 
be noted on the stub, and the Kecaived thet y . 
last one-third of the stub is - : 
generally used for that pur- 
pose. La ew, AD — 

A good form for a stub of 
a certificate of stock book Op swede 
which is used by some of the 
best banks is shown on this 
page. 

In filling out a certificate MW 
of stock the name of the share- ' 
holder should be written very .. 
plainly, and it is best to write 4 
the Christian name in full, as 
many instances have occurred LL if 
of men, and women, too, of 
the same name with the same 
initials. The amount of the shares in the body of the certificate should be written 
out in full. 

After the certificate is filled out, and signed by the proper officers, the last act 
and the one which gives it its legal value is the affixing the seal of the bank. This 
is usually placed in the blank space left for it in the lower left-hand corner. 
The record on the stub should be a counterpart of that made onthe certificate. 
BANK EXAMINER. 


(To be continued.) 








Easy MONEY IN THE WEsT.—A recent special dispatch to the New York ‘“‘ Evening 


Post’? from Chicago says: ‘‘ Monetary and trade conditions throughont the West, North- . 


west, and Southwest have never been so good. Even in the ‘boom days’ of the early 
eighties business was not up to the present aggregate, and money was not as plentiful. 
Reports made by merchants from all over the West show that collections are the best ever 
known, and trade conditions could not well be better, taking thecountry over. * * * 

Farm loans, which in the past have gone begging at high rates of interest, are now be- 
ing made at 414 to 5 percent. Real estate loans on the most desirable property have been 
made at 314 per cent. here. Reports from bankers in other leading interior cities show that 
rates are equally low. 

Chicago banks hold sixty-three per cent. more money in deposits than on March 9, 1897. 
Their cash resources are forty-five per cent. larger, surplus and undivided profits have been 
increased twelve per cent., and their loans are fifty per cent. in excess of that date.”’ 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the ‘‘Replies to Law and Banking Questions,”’ included in this 
Department. 





ACTION TO RECOVER DEPOSIT—WHAT IS A SUFFICIENT DEMAND. 
Supreme Court of New York, Appellate Division, First Department, February, 1899. 
JOHN DELAHUNTY, AS RECEIVER, vs. THE CENTRAL NATIONAL BANK. 


The contract between a bank and its depositor is that it is entitled to retain the deposit 
until a suitable request is made for its return. 

When, however, the bank, by refusal, by an appropriation of the money, or any other act, 
shows that the bank would not honor such demand if made, no demand is necessary 
before the bringing of an action. 

Whilst the notification of his appointment of the Receiver of a depositor, coupled with a 
request to ‘‘send ’’ the deposit to him, may have imposed no duty upon the bank to 
comply with the request, the form of demand should have been objected to at the time, 
and the bank waived any objection to such form by a notification to the Receiver from 
the bank’s attorneys, that the bank itself was a creditor of the depositor to an amount 
far exceeding these moneys mentioned in the letter of the Receiver. 

No further or more formal demand was necessary, in view of the stand taken by the bank, 
before the Receiver could maintain his action against the bank to recover the deposit. 





Appeal from judgment dismissing complaint after a trial at trial term. 

The plaintiff, as Receiver, sued to recover a balance of account in favor of the 
firm of William Campbell & Co., who were depositors with the defendant. The 
answer, besides setting up an affirmative defense, admits that a certain balance in 
favor of the said firm existed at the date alleged, but denies the demand and refusal 
to pay. On the trial, the only question passed upon was, whether a sufficient de- 
mand had been made before the commencement of the action. Upon that question 
the plaintiff offered the following letter, the receipt of which was admitted by the 
defendant : 

‘“New York, May 12, 1897, Central National Bank of New York: Gentle- 
men—I have been appointed Receiver of the late firm of William Campbell & Co., 
which has on deposit with you the sum of $1,138.08. Will you please send me that 
amount, and let me know what papers you require for vouchers, showing my 
appointment, and I will prepare and send them to you. Yours truly, John Dela- 
hunty, Receiver.” 

The answer to this letter by the defendant’s counsel is as follows : 

‘‘New York, May 13, 1897, John Delahunty, Esq.: Dear Sir—The Central 
National Bank of New York has referred to us your letter of yesterday, request- 
ing us to attend toit. You are probably not aware that the bank is itself a creditor 
of Campbell & Co. to an amount far exceeding these moneys mentioned in your 
letter to it. Yours truly, Duer, Strong & Jarvis.” 
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After the admission of these letters and an attempt to introduce some other 
evidence on the subject of demand—which, because immaterial, was excluded and 
need not be considered—the plaintiff rested. Thereupon, the defendant moved for 
a non-suit on the ground that no sufficient evidence of demand and refusal had been 
given ; which motion was granted and the plaintiff excepted. And it is from the 
judgment thereafter entered that this appeal is taken. 

O’BRIEN, J.: It must be regarded as settled that as to moneys deposited in 
bank, before the same can be recovered in a suit, it is a condition precedent that a 
demand should be made therefor. This flows from the relation between a depositor 
and the bank, and from the promise which the law implies that the deposit will be 
returned after demand. The contract, therefore, is that the bank is entitled to re- 
tain the deposit until some suitable request is made for its return. 

The authorities are far from uniform as to the precise nature of the demand, 
some using the expression that a demand in some form is necessary, leaving its 
sufficiency to be determined by the facts appearing in each case. Where, however, 
the bank by refusal, or by an appropriation of the money or any other act showing 
an indisposition to honor a demand, the cases hold that under such circumstances a 
demand is unnecessary. So, too, ‘‘if when a demand is made, a specific objection 
is made as a reason for not complying with the demand, all other objections, which 
if made might be readily obviated, are waived. And where the demand is not made 
of the proper person, or in the proper manner, or is made by the wrong person, 
objection should be taken at the time” (Am. & Eng. Encyc. of Law, 1st Ed., Vol.V, 
p. 528g.) 

The question, therefore, turns upon whether the letter of the Receiver was a 
proper demand ; and, if not, whether the answer thereto can be construed as of a 
nature to justify the failure to make further demand. 

There can be no doubt that the Receiver wanted and requested of the bank a 
return of the deposit; and, while the requirement that it should be sent to the Re- 
ceiver’s office was one that the bank was not obliged to comply with, it was an 
objection which should have been taken at the time. The Receiver made his request 
in the form outlined in his letter ; and if it was the intent or purpose of the bank, 
before honoring the demand or paying the money, to insist that the Receiver should 
draw his check in the usual way against the account, and, either personally or through 
some other medium, present it with evidence of his authority, it seems but reason- 
able that it should then have taken that objection and so notified the Receiver. It 
did not, however, take the objection that the Receiver had no right to ask the bank 
to send the money to him; but instead of meeting the request as made, the bank 
turned the Receiver’s letter over to its attorneys. We are thus brought to a consid- 
eration whether or not such action on the part of the bank, coupled with the subse- 
quent letter of the attorneys, was a refusal. 

That the bank did not intend to comply is reasonably to be inferred, because the 
letter received was turned over to its attorneys, who, subsequently, on its behalf, 
answered it, and in such answer, instead of making any point about the manner of 
the demand or the place where the money was to be paid, or to the failure to show 
authority or warrant to receive it, the attorney stated that the Receiver was ‘‘ prob- 
ably not aware that the bank is itself a creditor of Campbell & Co. to an amount 
far exceeding these moneys mentioned in your letter to it.” 

There is certainly nothing in this letter from which the inference can be drawn 
that the bank intended to comply with the request, or that if the Receiver went to 
the bank it would pay the money. On the contrary, we think the Receiver had a 
right to conclude that the position taken by the bank was that it was entitled to 
appropriate the deposit in payment of an indebtednessdue them from Campbell & 
Co., and that this attitude rendered useless or obviated the necessity of any further 
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or more formal demand. The Receiver, therefore, having waited about six months 
without hearing further from the bank, and being thus strengthened in the first 
impression, produced by the receipt of the attorneys’ letter, commenced this 
action. 

The reply of the attorneys fully justifies the inference that, under claim of right, 
the bank intended to retain the moneys and apply them to its own indebtedness. If 
such was not the intention, the language was so evasive and so well calculated to 
produce that impression that fault cannot be found with the Receiver if he was thus 
misled. 

While, therefore, it may not be that the Receiver’s letter, taken by itself, was a 
sufficient demand, yet when coupled with the bank’s action and the language of the 
attorneys’ letter in which the bank’s position was defined, we think it was error for 
the trial justice to hold that any further or more formal demand was necessary be- 
fore suit. The right suggested in the letter of the attorneys, and alleged in the 
answer, to appropriate these moneys to the bank’s indebtedness, might or might not 
have been sustained upon the trial, but that question is not presented upon this 
appeal, the non-suit being placed on the ground that the failure of the plaintiff to 
show a demand in any form or a sufficient refusal on the part of the bank. 

We think the ruling made was incorrect, and that the judgment should be re- 
versed and a new trial ordered, with cost to the appellant to abide the event. 

VAN Brunt, P.J., BARRETT and PaTrERsoN, J.J., concur.; RUMSEY, J., dissents. 





NOTICE OF PROTEST—WHEN SUFFICIENT. 
Court of Appeals of Kentucky, January 26, 1899. 
RUDD, et al. vs. DEPOSIT BANK. 


A notice of dishonor is sufficient, if on the whole it so designates or distinguishes the 
paper as to leave no reasonable doubt in the mind of the party notified what paper is 
intended.* 





This was an action to recover upon certain bills of exchange. The indorser set 
up as a defense that the notice of dishonor was insufficient. The notice as to one 
of the bills was in the following form: | 

‘Daviess County, City of Owensboro, February 6, 1896. Please take notice 
that a bill of exchange for $1,000, drawn by W. M. Ruddon R. W. Slack, agent of 
the Rudd estate, in favor of John Murphy, or order, dated December 5, 1895, pay- 
able sixty days after date, at Owensboro, Ky., indorsed by John Murphy, was this 
day protested by the undersigned notary public for non-payment. The holder 
thereof looks to you for payment. To John Murphy. Gus T. Brannon, Notary 
Public.” 

The notice on the other bills was in the same form, except as to dates and 
amounts. 

BuRNHAM, J. (omitting part of the opinion): The last ground of complaint re- 
lied on by appellant Murphy is that the notice of protest was not sufficiently definite 
to identify the note protested. It is not necessary for a notice to give all the essen- 
tial parts of the paper dishonored, or to describe it in every respect accurately. The 
rule, stated generally, may be said to be that ‘‘a notice is sufficient if, on the whole, 
it so designates or distinguishes the paper as to leave no reasonable doubt in the 
mind of the party notified what paper was intended.” (See 4 Am. & Eng. Enc, 
Law, 417, and the authorities there cited.) 





* By the Negotiable Instruments Law it is provided that “*The notice may} be in writing 
or merely oral, and may be given in any terms which sufficiently identify the, instrument, 
and indicate that it has been dishonored by non-acceptance or non-payment.” 
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The requirements of the law are considered as satisfied by any description which, 
under all the circumstance of the case, so designates the bill or note as to leave no 
doubt in the mind of the party, as a reasonable man, what bill or note was intended. 
(See Daniel, Neg. Inst. § 974.) 

Chit. Bills, 290, says: ‘‘ There are two requisites to a good notice, viz. a de- 
scription of the bill, and an intimation that it has been dishonored.” 

In Mills vs. Bank (11 Wheat. 487) the Court says: ‘‘ The objection to the notice 
is that it does not state that payment was demanded at the bank when the note be- 
came due. It is not necessary that the notice should contain such a formal allega- 
tion. It is sufficient that it states the non-payment of the note, and that the holder 
looks to the indorser for indemnity.” 

In the case of Young vs. Bennett (7 Bush, 478) this Court said: ‘‘Itis not re- 
quired that the notice of the dishonor of a bill should be set out in any particular 
form, nor is the party giving it confined to specific language.” 

It seems to us that the protest and notice of dishonor in each case is a substantial 
compliance with the requirements of thelaw. For the reasons indicated, the judg- 
ments in both cases are affirmed. 





FORGED ENDORSEMENT—ACTION BY DRAWEE BANK TO RECOVER— 
LIABILITY OF INDORSER. 


Supreme Court of Iowa, January 25, 1899. 
FIRST NATIONAL BANK OF MARSHALLTOWN vs. MARSHALLTOWN STATE BANK. 


A drawee bank which has paid a check upon a forged indorsement can not recover the 
amount so paid from the collecting bank where the latter has not been guilty of any 
negligence. 

The negligence of the bank which first received the check cannot be imputed to another 
bank presenting the same for payment. 





One F. M. Smith, having in his possession a check drawn on plaintiff bank, pay- 
able to the order of Smith & Hauser, and purporting to be signed by one J. R. Brad- 
bury, indorsed the payee’s name thereon, and presented it to the Citizens’ Bank of 
Union, and obtained of this bank the cash therefor. This last-named bank indorsed 
the check as follow: ‘‘Pay F. A. Balch, Cashier, or order; Citizens’ Bank, Union, 
Iowa; C.E. Lawrence, Cashier,”—and forwarded it to the Marshalltown State Bank, 
of which Balch was Cashier, and received credit for the amount thereof on the books 
of the last-named bank. The transaction was concluded by the Marshalltown State 
Bank indorsing the check, and presenting it to plaintiff bank, which cashed it. 
Bradbury, the purported drawer of the check, was a depositor in the last-named 
bank. A few days after the check was paid, plaintiff discovered that the signature 
of the drawer was forged, and thereafter this action was begun, to recover the 
amount paid. A jury was waived by the parties, and the case tried to the court. 
From a judgment in defendant’s favor, plaintiff appeals. Affirmed. 

WATERMAN, J.: A few facts in addition to those stated above are shown by the 
record, and something is claimed for them by the parties. We shall set them out, 
although, in our view of the case, they do not affect the conclusion at which we 
arrive, 

One Hauser was engaged in business near Union, and Smith, whose misdeed 
gives rise to this contention, was stopping with him. Shortly prior to the transac- 
tion complained of, Hauser sold some live stock to Bradbury, and Smith, who col- 
lected the money therefor, took from Bradbury a check, payable to the order of 
Smith & Hauser. This check Smith indorsed in the name of Smith & Hauser, and 
cashed at the Bank of Union. There was in fact no such firm as Smith & Hauser. The 
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testimony shows that the check we are now speaking of was made by Bradbury, pay- 
able to the firm,.at Smith’s request, and that Hauser knew nothing of this fact, or of 
Smith’s indorsement of the paper. 

Some of the text writers on negotiable paper lay down the rule that, when a bank 
upon which a check is drawn pays it upon the forged signature of the drawer, the 
money can be recovered as paid under a mistake of fact. (Story Prom. Notes, §§ 
379, 529; 2 Pars. Notes & B. 80.) Others, while recognizing a different rule, in. 
cline to the opinion that the one just stated is the most equitable. (2 Daniel, Neg. 
Inst. c. 48, § 13.) 

But, whatever the text writers may think, along line of authority sustains the prop- 
osition that, as between the drawee and a good-faith holder of a check, the drawee 
bank is to be deemed the place of final settlement, where all prior mistakes and for- 
geries shall be corrected and settled at once forall; and if overlooked and payment 
is made, it must be deemed final. There can be no recovery over. (Price vs. Neal, 
3 Burrows, 1355; Redington vs. Woods, 45 Cal. 406; Bank vs. Ricker, 71 Ill. 489; 
First Nat. Bank of Chicago vs. Northwestern Nat. Bank, 152 Ill. 296, 38 N. E. 739; 
Deposit Bank of Georgetown vs. Fayette Nat. Bank, 90 Ky. 10,13 8. W. 339; Com. 
mercialand Farmers’ Nat. Bank of Baltimore vs. First Nat. Bank of Baltimore, 30 Md. 
11; Star Fire Ins. Co. vs. New Hampshire Nai. Bank, 60 N. H. 442: Bank vs. Peyton 
[Tex. Civ. App.], 39 S. W. 223; St. Albans Bank vs. Farmers and Mechanics’ Bank, 
10 Vt. 141; National Park Bank of New York vs. Ninth Nat. Bank, 46 N. Y. 77; 
Bank vs. Boutell [Minn.], 62 N. W. 3827. See, further, 5 Am. & Eng. Enc. Law, 
1071.) 

This doctrine is founded by some courts upon the thought that the drawee bank 
is conclusively presumed to know the signatures of its depositors. This, however, 
may be too narrow a basis. It may be well that such a rule is demanded by the 
necessities of business in these times, when the currency of the commercial world 
is composed so largely of checks and drafts. Whether it is the better rule or 
the one most consonant with reason and justice is no longer an open question. The 
discussion seems to have been foreclosed by the overwhelming weight of authority. 
The rule, however, has one qualification, introduced by some cases, and which we 
feel inclined to adopt. When the holder of thecheck has been negligent in not mak- 
ing due inquiry, if the circumstances were such as to demand an inquiry, when he 
took the check, the drawee may recover. (Tied. Com. Paper, § 399; First Nat. 
Bank of Orleans vs. State Bank of Alma [Neb.], 36 N. W. 289; First Nat. Bank 
of Danvers vs. First Nat. Bank of Salem, 151 Mass. 280, 24 N. E. 44.) 

The appellant seeks to bring its case within this exception. But the only negligence 
charged here is against the Bank of Union, which first cashed the check, and put it in 
circulation. Clearly, the negligence, if any, of that bank, cannot be imputed to the 
defendant. If the plaintiff had desired to take advantage of this qualification of the 
rule, its action under the facts here shown, should have been against the bank which 
first gave currency to the paper. That was the course taken in the Nebraska case 
cited above. 

Plaintiff claims, further, some right from the fact, as it asserts, that the indorse- 
ment of Smith & Hauser was forged. The signing of a fictitious name may be a for- 
gery. (People vs. Warner [Mich.], 62 N. W. 405.) 

We concede the general proposition contended for by appellant that an indorse- 
ment of negotiable paper is a guaranty of the genuineness of all prior indorse- 
ments, though we must add that this rule has no applicability under the facts of this 
case. If, by reason of this forged indorsement, plaintiff has been led to pay this 
check to one not the owner of it, no doubt it could recover from any prior indorser 
upon whose guaranty it had a right to rely. (Levy vs. Bank [Neb.], 48 N. W. 354.) 
But how has plaintiff been injured by this so-called ‘‘ forgery ” of an indorse- 
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ment? The party to whom it paid the money was entitled toit, if the payment was 
to be made at all. If the indorsement had been genuine, it could not have recovered 
from Smith & Hauser on the ground that they were indorsers; for, as we have seen, 
as between all good-faith parties to the check, its payment by the drawee is final. If 
Smith, who actually made this indorsement, did soin bad faith, and with knowledge 
of the forgery, he is still liable to the bank, not on his indorsement, but because of 
his fraud. The drawee ordinarily has no recourse upon indorsers. If an indorse- 
ment is forged, yet, if the money is paid to the party entitled to it, the drawee has | 
no reason to complain, and no right of actionover. That is thecasehere. Plaintiff 

is liable to no one else for the amount of the check. It is in no worse situation than 

it would have been had the signature of Smith & Hauser been genuine. Affirmed. 
















COLLECTIONS—DRAFT WITH BILL OF LADING ATTACHED—DUTY OF 
COLLECTING BANK. 
Supreme Court of Florida, November 5, 1898. 
OXFORD LAKE LINE vs. FIRST NATIONAL BANK OF PENSACOLA. 

In the absence of special instructions, if a time bill of exchange with bill of lading 
attached be sent to an agent for collection, there is an implied obligation upon the 
agent to hold the bill of lading until the bill of exchange is either accepted or 
paid, according to circumstances; and he cannot deliver the bill of lading without 
requiring the one or the other. 







































This was an action to recover, among other things, the value of a draft for 
$1,650, which had been drawn by the Oxford Lake Line upon the Pensacola Termi- 
nal Company, for $1,650, dated July 8, 1892, and payable thirty days after date. 

To this draft there was attached a bill of lading on the Louisville and Nashville 
Railroad Company for a dummy engine and two coaches, At the time of sending 
the bill of lading and draft, the plaintiff instructed the defendant not to deliver the 
bill of lading to the drawee of the draft without its acceptance of the draft. Not- 
withstanding this, the bill of lading was delivered to the Pensacola. Terminal Com- | 
pany, and the draft to the drawer without acceptance. 3 | 

CARTER, J. (omitting part of the opinion): I. We think the plaintiff’s replica- | 
tion to the first plea presented a complete answer thereto. In the absence of any 
special instructions, if a time bill of exchange with bill of lading attached be sent 
to an agent for collection, there is an implied obligation upon the agent to hold the 
bill of lading until the bill of exchange is either accepted or paid, according to cir- 
cumstances. He cannot deliver without requiring the one or the other. (Commer- 
cial Bank of Manitoba vs. Chicago, St. P. & K. C. Ry. Co. 160 Ill. 401, 48 N. E. 
756; Bank vs. Cummings, 89 Tenn. 609,18 S. W. 115 ; National Bank of Com- 
merce of Boston vs. Merchants’ Nat. Bank of Memphis, 91 U.S. 92; Dows vs. Bank. 
91 U.S. 618; Schoregge vs. Gordon, 29 Minn. 367, 13 N. W. 194; Port. Bills, Lad. 
§ 523 et seg.; Daniel, Neg. Inst. § 1734b.) 

In this case, however, there were special instructions. ‘Two bills—one at sight, 
the other at thirty days—were sent to defendant for collection and remittance, with 
instructions to procure acceptance of the time bill, and to ‘‘ deliver attached docu- 
ments (the bill of lading) only on payment of drafts.” 

If there is any ambiguity about these instructions, it consists in an uncertainty 
as to whether the bill of lading was to be delivered upon payment of the sight draft 
and acceptance of the other, or upon payment of both. There certainly was no 
authority given thereby to deliver the bill of lading upon payment of the sight 
draft only. 

It is unquestionably true, as contended by defendant in error, that where the 
instructions to an agent are couched in such uncertain terms as to be reasonably 

















AAT CP cebeioel ie part NIE PLD pbmephee bch evn pate nangtatientbaian eae pee yitae ingle eos 













































Re ciys 


oy wy 
ARPS 


= 
Dh ae BAL Kel eae 
Tbh: oh As Aaa 





398 THE BANKERS’ MAGAZINE. 


susceptible of two different meanings, and the agent in good faith and without 
negligence adopts one of them, the principal cannot be heard to assert, either ag 
against the agent or as against third persons who have in good faith and without 
negligence relied upon the same construction, that he intended the authority to be 
executed in accordance with the other interpretation. (Mechem, Ag. § 315.) 

But, because an agent’s instruction will admit of different interpretations, he igs 
not thereby authorized to disregard them entirely, and substitute his own judgment 
in the place thereof. If he acts at all in such cases, he must follow one of the in- 
terpretations reasonably derivable from the uncertain terms of the instructions. 

In this case defendant did neither; but, on the contrary, substituted its own 
ideas of what was proper under the circumstances, thereby acting directly antago- 
nistic to its instructions. 

The replication was a good answer to the first plea, and the demurrer should have 
been overruled. 





VERBAL DIRECTION TO PAY NOTE—PAYMENT IN CONTEMPLATION 
OF INSOLVENCY. 


Supreme Court of Alabama, October 29, 1898. 
FIRST NATIONAL BANK OF CAMBRIDGE, ILL., vs. HALL. 


A verbal instruction by a depositor to a Cashier to apply his money on deposit in a certain 
way is a sufficient authority therefor. 

A verbal direction by a depositor to apply his deposit to the payment of his note is suffi- 
cient ; and it is not necessary that a check should be drawn. 

Where payment is made by a National bank out of its funds after, or in contemplation of, 
insolvency, the transaction is void, though the person for whose benefit the payment 
is made is ignorant of the bank’s financial condition. 





This was an action by the First National Bank, of Cambridge, IIl., against John 
W. Hall and H. P. Wisdom upon a promissory note for $1,000. The defendants 
pleaded payment. 

CoLEMAN, J. (omitting part of the opinion): The pleadings show that John W. 
Halland H. P. Wisdom, the defendants and makers of the note, composed the 
partnership of Hall & Wisdom, to whom the note was made payable, and by whom 
it was indorsed in blank ; that the note was payable at the Florence National Bank 
on June 22, where the note was on that day for collection for account of plaintiff ; 
that on that day, and prior, there was on deposit in the bank, to the credit of the 
partnership of Hall & Wisdom, more than sufficient to pay said note, and the Cashier 
had been advised that the money was deposited for the purpose of paying the note, 
and instructed to so appropriate it, and there was a sufficient amount of cash in the 
bank at the time for this purpose ; that Hall, a member of the firm, on the morning 
of the 22d, after banking hours, in the bank, tendered the Cashier a check on the 
funds on deposit in payment of the note, and was advised by the Cashier that a 
check was unnecessary, and that the note had already been charged to defendants, 
and exhibited to him the note canceled and stamped ‘‘ Paid.” 

We are of opinion that these facts constitute a payment in money, and do not 
raise the question argued, that an agent has no authority to receive a check in pay- 
ment of a debt or anything else than money. 

It is true that the plea does not aver, as a fact, that the note at the time had been 
charged to defendants, nor that the amount had been credited to plaintiff, or was 
ever remitted or credited to plaintiff’s account; nor, in our opinion, could defend- 
ants be held responsible if these proper entries were never made by the officers of 
the bank. 






























































Suppose, under the facts, after canceling and stamping the note ‘‘ Paid,” it had 
been handed to defendants instead of sticking it on the canceling spindle, for future 
entry by the proper officer, could there be any doubt of a valid payment ? To hold 
otherwise would require the parties to go through the needless process of having 
the money counted out to defendants, and the defendants then handing back to the 
Cashier the money, with instructions to apply it to the note. 

A verbal instruction by a depositor to a Cashier to apply his money on deposit 
in a certain way, is sufficient authority. A check might furnish more complete and 
satisfactory evidence of the authority, but a check is not necessary to confer the 
authority. If no money had, in fact, been deposited to meet the note, and defend- 
ants, on the morning of the maturity of the note, had gone to the bank with the 
money, and paid it over to the Cashier in payment, and the note had been surren- 
dered to him, stamped ‘‘ Paid,” there could be no controversy as to the question of 
payment, whether such entry was ever made on the books of the bank or not. 

Can there be any difference in principle when a depositor who has money in bank 
to meet his note, and has so informed the Cashier, and instructed him to apply it to 
the debt, and on the day it falls due tenders to the Cashier a check on the funds 
which are then in bank subject to check, to pay the debt, and is informed that the 
check is unnecessary, and that the note has been paid, and exhibits the note stamped 
‘Paid,’ and hanging on the canceling spindle to be entered by the bookkeeper ? 

We think not, and it can make no difference, in legal effect, that during the 
same day, and before the proper entries are made, the bank suspends payment and 
isclosed. The latter proposition, however, is involved in the replication, to which 
we will briefly refer. 

Section 5242 of the Revised Statutes of the United States reads as follows : 

‘* All transfers of the notes, bonds, bills of exchange, or other evidences of debt 
owing to any National banking association, or of deposits to its credit ; all assign- 
ments of mortgages, sureties on real estate, or of judgments or decrees in its favor ; 
all deposits of money, bullion, or other valuable thing for its use, or for the use of 
any of its shareholders or creditors; and all payments of money to either, made 
after the commission of an act of insolvency, or in contemplation thereof, made 
with a view to prevent the application of its assets in the manner prescribed by this 
chapter, or with a view to the preference of one creditor to another, except in pay- 
ment of its circulating notes, shall be utterly null and void ; and no attachment, in- 
junction or execution, shall be issued against such association or its property before 
final judgment in any suit, action, or proceeding, in any State, county, or municipal 
court.” 

It is the opinion of the court that the facts set up in the plea under consider- 
ation, independent of the statute just cited, show a payment of the note, but that 
the statute is prohibitory and peremptory, and that a legal payment could not be 
made out of moneys deposited to his general credit, after insolvency of the bank, or 
in contemplation of insolvency, and that there was no legal payment of the note. 

It is the opinion of the court that Hall’s ignorance of the financial condition of 
the bank, or that it contemplated insolvency, made no difference as to the legality 
and invalidity of the intended payment. (Bank vs. Butler, 129 U. 8. 223.) 

The court, therefore, holds that the replication presented a complete answer to 
the plea, and that the trial court improperly sustained the demurrer. 

The writer is of opinion that if Hall, in ignorance of the condition of the bank, 
in the usual course of business, deposited the money in the bank to his credit, and on 
Saturday preceding the Monday gave instructions to the Cashier to so apply it, and 
he further deposited other money on the morning of the closing of the bank, and 
went to the bank while it was doing business as usual to pay the note, and was in- 
formed by the Cashier that the money had been so applied, and exhibited the note 
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canceled and stamped ‘‘ Paid,” and it was subsequently so entered up under the 
directions of the Receiver, and the note surrendered to Hall, that the payment was 
valid, at least as to the plaintiff, whatever may be the rights of the Receiver in the 
premises. The effect of the payment by Hall thus made to the Florence National 
Bank, authorized by plaintiff to collect for plaintiff, was to transfer the deposit from 
the credit of Hall & Wisdom to the credit of the plaintiff, to whose credit in Jaw it 
stood when the bank closed its doors, as much so as if the credit had been formally 
entered at the time. 

Under the view taken by the court, the case must be reversed and remanded. 
Reversed and remanded. | 

CoLEMAN, J., dissenting. BRICKELL, C. J., concurring with CoLEMAN, J. 





‘ 


NOTE—CONSIDERATION—ACTION BY RECEIVER—DEFENSES. 
Supreme Court of Minnesota, January 17, 1899. 
ATWATER vs. STROMBERG. 

Held, on the facts stated in an action brought by the Receiver of a National bank upon a 
promissory note executed and delivered by defendant to such bank, when it was a go- 
ing concern, in consideration of the issuance and delivery to defendant by the bank of 
its certificate for certain stock shares therein, that there was no want of consideration 
for the execution and delivery of the note. 

And after the bank has become insolvent, and the rights of creditors have become vested, 
such defendant cannot set up a defense to an action by the Receiver on the note a 
secret agreement with the President of the bank that he should have the option of sur- 
rendering the stock when the note matured, and having it returned. (Syllabus by the 
Court.) 











Cotuins, J: Action upon a promissory note for $700 executed and delivered by 
delivered by defendant to a National bank when it was a going concern. Before 
the note matured, the bank suspended business, and plaintiff was thereupon ap- 
pointed its Receiver by the Comptroller of the Currency of the United States. At 
the time of the execution and delivery of the note the bank issued and delivered to 
defendant its certificate for seven shares of its capital stock, of the par value of $100 
each. Concededly, there was no other consideration for the note. Concurrently, 
and as part of the same transaction, the President of the bank signed and delivered 
to the defendant a writing in which, after reciting that defendant had purchased 
the stock shares for which he had given his note, it was stated that, when the note 
fell due, defendant, at his election, could exchange the stock shares therefor. The 
court also found that at the same time the bank Presideut stated to defendant that 
the note was solely for the accommodation of the bank, and that he would never be 
called upon topay it. On the facts as found, judgment for plaintiff Receiver was 
ordered, and the appeal is from an order denying a new trial. 

Assuming the law to be, as stated in Scott vs. Armstrong (146 U.S. 499), that the 
Receiver ‘‘ took the assets of the bank as a mere trustee for creditors, and not for 
value and without notice, and, in the absence of a statute to the contrary, subject 
to all claims and defenses that might have been interposed as against the insolvent 
corporation before the liens of the United States and of the general creditors at- 
tached,” it does not follow that. plaintiff cannot recovér. 

That part of the writing which gave defendant an option to exchange his stock 
shares for the note was in direct conflict with the provisions of Section 5201, Rev. 
St. U. S., which prohibits the taking or acquiring of its own stock shares by a Na- 
tional bank, except as it may become necessary in order to prevent loss upon 4 
previously contracted indebtedness. 

Again, when the certificate of stock shares was delivered to defendant, and he 
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became a stockholder, he knew that credit would be given to the bank upon the faith 
of that stock, as the law provides. When the corporation became insolvent the 
rights of the creditors became fixed as to all stockholders. The risk that this might 
happen, defendant necessarily assumed when he took the stock. (See Dunn vs. 
Bank, 59 Minn. 221, 61 N. W. 27; Olson vs. Same, 67 Minn. 267, 69 N. W. 904.) 

If defendant can now be allowed to evade the payment of his note given for the 
stock shares, he might with equal propriety be permitted to deny that he became a 
stockholder, and thus perpetrate a fraud upon creditors. 

The stockholders of a corporation cannot directly or indirectly release themselves 
or discharge their liability as such by means of agreements with one another or with 
the corporation. Yet by the writing relied upon by defendant this was the very 
thing attempted, and, if such a transaction could be tolerated, every stockholder in 
a bank could protect himself from liability or loss through the medium of a like 
secret agreement. The statute forbids this, and it is clearly against public policy. 

Finally, this case, on principle, cannot be distinguished from that of This 
Plaintiff vs. Smith (Minn.) 76 N. W. 253, and is controlled by it. The facts there 
more distinctly demonstrated the necessity of holding stockholders in a financial 
institution to a strict rule, but otherwise the cases are alike. Order affirmed. 





NEGLECT OF NOTARY—BANK NOT LIABLE FOR. 
Supreme Court of Iowa, February 6, 1899. 
FIRST NATIONAL BANK OF MANNING vs. GERMAN BANK OF CARROLL COUNTY. 
A collecting bank is not responsible for the neglience of a notary public to whom it has de- 


livered paper for protest. 
This rule applies though the notary is also an officer of the bank. 





The plaintiff purchased of Farneman a draft endorsed by him, drawn by the Bank 
of Kirkman, November 7, 1892, on the First National Bank of Carroll on November 
8, and sent it for collection to the Valley National Bank of Des Moines, which, on the 
following day, forwarded it to the defendant for collection. It was received and 
presented to the drawee for payment before 10 o’clock on November 10, and payment 
refused. The draft was at once placed in the hands of W. A. Artz, a notary public, 
and also Assistant Cashier of the defendant bank, with instructions to protest for 
non-payment. He made no inquiry of the residence of Farneman, who was engaged 
in the chicken business at Carroll, but a short distance from the bank, but inclosed 
notice to him with those to other indorsers to the Valley National Bank of Des Moines. 
The plaintiff was denied recovery in an action against Farneman. (See Bank vs. 
Farneman, 93 Iowa, 163.) 

This action was for the amount of the draft and the expenses and costs incurred in 
that case. Trial to court, and judgment for the defendant. The plaintiff appealed. 

Lapp, J.: That the draft was sent to the defendant bank for collection, and was 
presented to the drawee for payment, in apt time, admits of no doubt. (Hamlin vs. 
Simpson [Iowa], 74 N. W. 906.) 

The exercise of prudence in the selection of a notary public is not questioned. 
The very gist of the action is that the defendant is chargeable with the negligence of 
that officer in failing to learn of Farneman’s residence, and notify him of the dis- 
honor of the draft. But a notary is a public officer, appointed by the chief magis- 
trate of the State, is under bond for the faithful performance of his duties as such, 
and keeps a public record of his acts, certified copies of which may be received in 
evidence. (Code, § 378 et seq.) 

He is not a mere agent of the bank, but a public officer sworn to properly dis- 














ee ee ne 





dere, 95 










RR nen eee me Tinta 






















Sy end orig ecetrney oom thw nkee tilts Nal airs sath na . . 
+ A ~~ : ‘ 
dalek tn ateto ee Bee <—r> w04 
Pe I ER gree a eer et, arte en 


- oe 


sarc 


ms ae EE aT pa = 
‘3 ett eee et ae 


OT re ee ee ee te 
it CE eee Sree “+ 3 
Dapek 5 


SE Se 
RED RN eee eearR e 


ne AP BR, Oa 4 
ie Eee 


we 


Lepet nnn ae ys 
2p OO aS | oe Pe eS ER 
SRA ee 







eee SS 
eee ee 
» 


Apes 


ae 


Pas Sor es ier 
RBA ag te 7 


Tes 
ae 


SP MRS AA: SOM aeaehses Spiptpeien aged aba 


= 
OE et Ee 





















~~ er eee 


PBA 


habe DRS 


ene ep ete 08 ee es ae 
Gis art atti noakeny Sel eet ae 
Ett RAE a ot RE 
~ es 









402 THE BANKERS’ MAGAZINE. 








charge his duties to the public. As such officer, the bank may not control his acts, 
nor dictate in what manner he shall perform his duties. If guilty of malfeasance ip 
the performance of an official act, he, and not the bank, is responsible. 

That this notary was also an employe of the bank can make no difference. 
When acting as such officer, he was not discharging his dutiesasservant. The posi. 
tions were distinct, and his acts in the capacity of an officer of the State had no con- 
nection with the services he owed to the bank. 

Again, the defendant was a mere agent for the collection of the draft, and, owing 
to its dishonor, deposited it with a notary for protest. ‘‘ A sub-agent is accountable, 
ordinarily, only to his superior agent, when employed without the assent or direc. 
tion of the principal. But, if he be employed with the express or implied assent of 
the principal, the superior agent will not be responsible for his acts. There is, in 
such a case, a privity between the sub-agent and the principal, who must, therefore, 
seek a remedy directly against the sub-agent for his negligence or misconduct.” 
(Guelich vs Bank, 56 Iowa, 485, 9 N. W. 328.) 

In making such collections it is usual to employ a notary, and, in forwarding the 
draft, there was an implied direction to do so, if necessary. (See Mount vs. Bank, 
37 Iowa, 457.) 

If the defendant exercised prudence in making the ey its responsibility 
ended. This is all it could have done had the draft been its own, and surely it will 
not be held to a higher degree of care when acting for others. (Baldwin vs. Bank, 
1 La. Ann. 13; Bank vs. Howell, 8 Md. 580; Hyde vs. Bank, 17 La. 560; Tiernam vs. 
Bank, 7 How. [Miss.] 648; Bellemire vs. Bank, 4 Whart. 105; Britton vs. Niccolis, 
104 U. S. 766; Warren Bank vs. Suffolk Bank, 10 Cush. 582; Stacy vs. Bank, 12 Wis, 
629; May vs. Jones, 88 Ga. 308, 148. E. 552; Agricultural Bank vs. Commercial Bank, 
7 Smedes & M. 592; Bank vs. Butler, 41 Ohio St. 519; Mechem. Ag. § 514.) 

While there is a conflict in opinion, the rule announced is sustained by the weight 
of authority and the better reason. (See collection of cases in 3 Am. & Eng. Enc. 
Law [2d Ed.] 808, and note to [sham vs. Post [N. Y. App.] 88 Am. St. Rep. 775, 
85 N. E. 1084); also Allen vs. Bank (22 Wend. 215). 

The distinction between a foreign and an inland bill of exchange should not be 
overlooked. To charge the makers and indorsers, the former must be protected. 
Not so with the latter. All that is required is a demand, and, on refusal to pay, 
notice of dishonor, in order to fix liability of the indorsers of an inland bill; and 
these may be made and given by the holder, or any one acting in his behalf. 

By the law merchant, giving notice of dishonor is no part of a notary’s official duty, 
and when he does so he is merely acting as agentof theholder. (Swayze vs. Britton, 
17 Kan. 625; Allen vs. Bank, 22 Wend. 215 ; Daniel, Neg. Inst. § 960.) But it is 
customary for him, in protesting a bill, to give the proper notice of dishonor. (Prof. 
Not. §§ 142, 148.) And in many of the States the law merchant is so modified that 
he is required to give notice. Formerly his certificate might not be received as 
proof of the protest of an inland bill. (Case vs. Heffner, 10 Ohio, 180.) 

By Section 378 of the Code, ‘‘ every notary public is required to keep a true rec- 
ord of all notices given or sent by him, with the time and manner in which the same 
were given or sent and the names of all the parties to whom the same were given or 
sent, with a copy of the instrument in relation to which the notice is served and of 
the notice itself.” 

Section 379 requires his record and official papers to be filed with the clerk of the 
court upon his death, resignation, or removal, and provides for certified copies. 
Very evidently this is for the purpose of perpetuating proof of the notice as well as 
of the demand and protest. 

Section 3054 permits a notary ‘‘ to —_— the indorser or any party to be charged, 
if in the same town or township, by notice deposited in the nearest post office to 
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the parties to be charged, on the day of the demand, and no other notice shall be 
necessary to charge such party.” 

The advantage in having an inland bill protested by a notary, and notice given 
by him, is that the evidence is thus perpetuated ; and notice to indorsers living in 
the same town or township may be given by mail, instead of personally. : 

These statutes clearly recognize giving notice as a part of the notary’s official 
duty. Indeed, the term “ protest” is ordinarily used as including the entire pro- 
ceeding necessary to charge indorsers. Notaries are nearly always resorted to for 
this work, and the owner of the draft may assume to have intended this course to be 
pursued. As said in Tiernam vs. Bank: ‘‘ No agent could have been selected with 
more propriety for the performance of this duty than one whose profession and office 
were calculated to fit him peculiarly for the discharge. They are almost universally 
resorted to for the purpose. We can not perceive, therefore, that the bank was want- 
iag either in the degree of skill or diligence which is required under such circum- 
stances toexempt an agent from liability.” (Baldwin vs. Bank, 1 La. Ann. 18; Hyde 
vs, Bank, 17 La. 560; Swedes vs. Bank, 20 Johns, 384; Bellemire vs. Bank, 4 Whart. 
105, 1 Miles, 173; Bank vs. Howell, supra; Fisher vs. Bank, 7 Blackf. 610; Turner 
vs. Rogers, 8 Ind. 139.) Bank vs. Ober (Kan. Sup.) 3 Pac. 324, is based on the find- 
ing that the statutes of Kansas do not authorize the notary to give notice. _ 

Our conclusion rests on statutes allowing a notary, as such, to perform this duty. 
Surely, the bank acted prudently in intrusting to a public officer the doing of that 
which was incumbent on him as an officer of the law todo. Affirmed. 





COMMERCIAL PAPER—PLACEH OF PRESENTMENT—DILIGENCE REQUIRED. 
Supreme Court of Iowa, January 31, 1899. 
TREASE vs. HAGGIN. 

Where no place of payment is specified in a promissory note, it should be presented at 
the maker’s residence or place of business; and presentment at a former place of 
business is not sufficient. 

If the maker’s place of business or residence is not known, the holder must exercise 
reasonable diligence to ascertain the same. 





This was an action to charge the defendant as the indorser of a promissory note. 
Judgment below was in favor of the plaintiff and the defendant appealed. 

LApD, J. (omitting part of the opinion): This note, though payable at Union, 
Iowa, is not made payable at any particular place. Therefore, to charge the defend- 
ant on his indorsement, the plaintiff must show that on one of the days of grace 
he caused demand of payment to be legally made upon the makers of the note, or 
facts which will excuse such demand ; that payment was not made; and that 
notice thereof was duly given to the makers and indorser of the note. 

Defendant insists that the formalities necessary to make alegal protest were not 
observed. The notary’s certificate shows that demand was made ‘‘to Alexander’s 
Meat Market, Munns West’s former place of business, and at the Citizens’ Bank ; ” 
but, as the note was not payable at either place, these demands were insufficient. 
There was no demand made upon either of the makers of the note, and the con- 
tention is whether sufficient facts are shown to excuse the plaintiff from causing 
such demand to be made. 

Defendant’s counsel quote from Tied. Com. Paper, § 314, as follows: 

“Tf the place of business cannot be found, or the maker or acceptor has no place 
for the transaction of financial matters, demand must be made at the residence; 
and, where the place of business has been abandoned, it will not be enough to make 
presentation at the old place of business. If the holder does not know where to 
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find the maker or acceptor, he must make the most diligent inquiry before dishonor. 
ing the paper by protest for non-payment ; and he must pursue the inquiry as long 
as he does not obtain some definite information as to the whereabouts of the maker 
or acceptor.” 

Mr. Rodwell, to whom the making of demand was intrusted, testifies that he had 
resided in Union for twenty-two or twenty-three years ; that he knew the Wests; 
that he understood that they had formerly been in business in that meat market, 
but that he did not know where their place of business or residence was when he 
made the protest. He made no inquiry whatever as to their whereabouts, but 
assumed that it was sufficient that he make demand at said market and bank. It is 
quite probable that inquiry would have disclosed to him the place of business and 
residence of these parties, but he made none, and, for aught that appears, they 
were then residents of Union. 

Surely, there was not such diligence exercised as will excuse the making of 
demand, and therefore the judgment is reversed. 





NATIONAL BANK—PURCHASE OF NOTES. 
Supreme Court of the United States, January 23, 1899. 
FIRST NATIONAL BANK OF GRAND FORKS vs. ANDERSON. 
Where a National bank has itself purchased notes which the owner had authorized it to 
sell to a third party, it is liable for their value as for a conversion, even though it 
had not the power to act as the owner’s agent for the sale thereof. 





In error to the Supreme Court of the State of North Dakota. 

Mr. Chief Justice Fuller delivered the opinion of the court. 

This was an action at law brought by Anderson against the First National Bank 
of Grand Forks, N. D., in the district court for the First Judicial District of North 
Dakota, to recover the balance of the value of certain notes belonging to Anderson, 
which he alleged the bank had converted. 

The notes amounted to $7,000, secured by mortgage, and had been indorsed, and 
the mortgage assigned to the bank as collateral security for a loan of $2,000, and 
Anderson had authorized the bank to sell the notes to a third party, take up the 
loan, and remit the balance. But, instead of doing this, the bank; according to 
Anderson, had undertaken to purchase the notes itself, and had not accounted for 
their value. 

The cause was tried four times, and four times carried to the Supreme Court of 
North Dakota. (4 N. D. 182, 59 N. W. 1029; 5 N. D. 80, 64 N. W. 114; 5 N. D. 
451, 67 N. W. 821; 6 N. D. 497, 72 N. W. 916.) On the fourth appeal a judgment 
in favor of Anderson was affirmed by the Supreme Court, and this writ of error to 
revise it was allowed, which defendant in error now moves to dismiss, or, if that 
motion is not sustained, that the judgment be affirmed. 

By exceptions to the admission of certain testimony taken on the trial, and by 
the assignment of errors in the Supreme Court, plaintiff in error raised the point 
that, under the statutes of the United States in respect of National banks, it was not 
within its power to become the agent of defendant in error to sell the notes in ques- 
tion to a third person, and not within the power of its Cashier, who conducted the 
transaction, to bind the bank by such contract of agency. 

On the third appeal (5 N. D. 451, 67 N. W. 821), the Supreme Court ruled that 
‘‘ when a National bank holds notes of its debtor as collateral to his indebtedness to 
the bank, it may lawfully act as agent for him in the sale of such notes to a third 
person, such agency being merely incidental to the exercise of its conceded power 
to collect the claim out of such collateral notes;” but, further, that, even though 
the act of agency were witra vires, yet, if the bank, instead of selling the notes to 4 
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third person, had, without the owner’s knowledge, sold them to itself, it would be 
guilty of conversion, and could be held responsible therefor. As to the Cashier, the 
court held that, on the pleadings and facts in the case, his act was the act of the 
bank. 

The Supreme Court, in its opinion on the fourth appeal (6 N. D. 497, 509, 72 N. 
W. 916), among other things, said : ‘‘ The question of ultra vires has been already 
discussed in a previous opinion. (See 5 N. D. 451, 67 N. W. 821.) We have nothing 
to add on that point. 

The recent decision of the Federal Supreme Court cited by counsel for appeliant 
(Bank vs. Kennedy, 167 U. S. 362) does not appear to us to call for any change of 
our former ruling on this question. What we said in our opinion on the third ap- 
peal, on the subject of the authority of the Cashier to bind the defendant by creating 
the relation of principal and agent between plaintiff and defendant, is still applic- 
able to the case on the record now before us. In its answer and the brief of its 
counsel, the defendant admits that the writing of the letters referred to was its act, 
and not the act of an unauthorized agent. By its own pleading and admissions, it 
has precluded itself from raising the point that the Cashier had no power to bind it, 
by agreeing that the bank would act as agent for the plaintiff.” 

The argument urged in support of the motion to dismiss is, principally, that the 
judgment of the State Supreme Court rested on two grounds, one of which, broad 
enough in itself to sustain the judgment, involved no Federal question. 

This contention is so far justified as to give color to the motion, although, under 
our decision in Bank vs. Townsend (139 U. S. 67), we must decline to sustain it, 
while, at the same time, that case affords sufficient authority, if authority were 
needed, for an affirmance of the judgment. 

There, bonds had been sold and delivered to a National bank at a certain price, 
under an agreement that the bank would, on demand, replace them at that or a less 
price, and the bank had refused compliance. Inan action against the bank, its defense 
was, in part, that, by reason of want of authority to make the alleged agreement 
and purchase, it could not be held liable for the bonds, on any ground whatever. 
It was decided, however, that the National Banking Act did not give a National 
bank an absolute right to retain bonds coming into its possession by purchase under 
a contract which it was without legal authority to make, and that, although the 
bank was not bound to surrender possession of them until reimbursed to the full 
amount due to it, and might hold them as security for the return of the consideration 
paid, yet that, when such amount was returned, or tendered back to it, and the re- 
turn of the bonds demanded, its authority to retain them no longer existed, and, 
from the time of such demand and its refusal to surrender the bonds to the vendor 
or owner, it became liable for their value, on grounds of implied contract, apart 
from the original agreement under which it obtained them. 

Here, the bank was found to have itself purchased notes which the owner had 
authorized it to sell to a third party, and, on general principles of law, it was held 
liable for their value as for a conversion, even though it was not within its powers 
to sell them as the owner’s agent. 

We are of opinion that the Supreme Court of North Dakota committed no error 
in the disposition of any Federal question, and its judgment is affirmed. 





NATIONAL BANK—LEVY OF EXECUTION ON ASSETS. 
United States Circnit Court, S. D. New York, October 31, 1898. 
KIMBALL vs. DUNN. 
The tangible assets of a National bank are not exempt from levy under execution upon 
final judgment until a Receiver is appointed. 
A bank examiner in charge of a bank is not a temporary Receiver. 
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This was a suit in equity by William H. Kimball, as examiner in charge of a 
National bank, against Thomas J. Dunn and others, to enjoin the levying of an 
execution on the property of the bank. The cause was heard on a motion for a pre- 
liminary injunction. 

LACOMBE, Circuit Judge: The statutes provide for the appointment of a Re. 
ceiver of a National bank. (Rev. St. U. S. §5234.) But it appears that in the 
cause at bar no Receiver has yet been appointed. I am unable to assent to the 
proposition that because the Comptroller of the Currency, in conformity to the pro- 
vision of Section 5240, has appointed plaintiff as a suitable person to make an ex. 
amination of the affairs of the bank, plaintiff thereby became a temporary Receiver, 
Until the Comptroller decides to put the bank into the hands of a Receiver, under 
Section 5234, there is nothing in the statutes to support the contention that its tan- 
gible assets are exempt from levy under execution upon final judgment. Section 
5242, by its terms, applies apparently only to ‘‘ attachment, injunction, and execu- 
tion * * * before final judgment.” Motion denied. 





PROMISSORY NOTES—STRANGERS PLACING THEIR NAMES ON. 
Court of Appeals of Colorado, December 2, 1898. 
BYERS vs. FRITCH. 
Strangers to negotiable paper, who place their names on the back thereof before delivery, 
become liable as joint makers,* 





This was an action against William N. Byers and others, as co-makers of a note 
originally made by the Denver Hardware Company to the plaintiff, and indorsed by 
defendants before delivery. 

BISssELL, J. (omitting other parts of the opinion): Although it is suggested by 
the defendant’s counsel that he is unadvised that the question has been settled by 
the appellate courts, it has been our opinion ever since the case of Good vs. Martin 
was decided by the supreme court of the territory in 1873, and affirmed by the Su- 
preme Court of the United States in 1877, that the liability and status of strangers 
to negotiable paper, who put their names on the back of it prior to its delivery to 
the payee, or to a 4ona fide holder, was not an open question. As we understand it, 
that case decides that thereby they in law assume the position of joint makers, sub- 
ject to all the responsibilities attaching to that position, and, under the Code, may 
be sued either jointly or severally with the co-maker. (Good vs. Martin, 2 Colo. 
218; Id., 95 U. S. 90.) 





NATIONAL BANKS—JURISDICTION. 
Supreme Court of Vermont, October 2, 1898. 
HAZEN, et al. vs. LYNDONVILLE NATIONAL BANK. 
For jurisdictional purposes a National bank is to be regarded as a citizen of the State 
where it is located. 





This was a bill in equity against the Lyndonville National Bank and others. 
THompson, J. (omitting part of the opinion): At the time of the bringing of this 
suit, the individual defendants were the officers of the defendant the Lyndonville 





* This rule has been changed by the Negotiable Instruments Law, which provides: 

“ Where a person, not otherwise a party to an instrument, places thereon his signature 
in blank before delivery, he is liable asindorser in accordance with the following rules: 

1. If the instrument is payable to the order of a third person, he is liable to the payee 
and to all subsequent parties. 

2. If the instrument is payable to the order of the maker or drawer, or is payable to 
bearer, he is liable to all parties subsequent to the maker or drawer. 

3. If he signs for the accommodation of the payee, he is liable to all parties subsequent 
to the payee.”’ 
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National Bank, and were such officers to and including the time of the sale of the 
notes to McMillan ; and during all that time they and the orators were, and now are, 
resident citizens of Vermont. The Lyndonville National Bank is a National bank, 
located and doing business at Lyndonville in this State, and, for the purposes of 
this suit, is to be considered a citizen of Vermont. (25 Stat. 4838; Petri vs. Bank, 
142 U. S. 644, 12 Sup. Ct. Rep. 325.) 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
py mail. See advertisement in back part of this number. 








Editor Bankers’ Magazine: SPANISH FORK, Utah, February 11, 1899. 


Sir: Kindly publish answer to the following three questions: 

(1) A and B are partners in business; A endorses papers for C. Does this indorsement 
hold Bin common with A ? 

(2) Can A take benefit of bankruptcy law while the partnership continues without B 
going into bankruptcy also? 

(3) Isaninvoluntary bankrupt as well as voluntary bankrupt discharged from his debts 
after his estate has been divided among his creditors ? SUBSCRIBER. 


Answer.—(1) No. The indorsement is binding on A individually, and not upon 
the firm; and a judgment obtained upon such an indorsement would not be en- 
forcible against the individual property of B, or against his interest in the firm’s 
assets. In equity, however, it could be enforced against the assets of the firm, if 
the indorsement was made for the benefit of the firm. (2) If the firm itself is solv- 
ent, Acould go into bankruptcy without B doing so. But the bankruptcy would 
terminate the partnership ; and his interest in the firm’s assets (after the payment of 
the firm’s creditors) would be taken for distribution among his creditors. (8) Yes. 





Editor Bankers’ Magazine: , Ohio, February 14, 1899. 


Str: I am a bookkeeper in the Bank. Can I asa notary public protest paper 
which this bank may have, according to law ? BOOKKEEPER. 


Answer.—It has been held in a number of cases that a Cashier may protest paper 
for his bank, even though the paper belongs to the bank (WVelson vs. First National 
Bank, 69 Fed. Rep. 798; Dykman vs. Northridge, 1 App. Div. [N. Y.] 26), and 
although he is also a stockholder in the bank (Moreland’s Assignee vs. Citizens’ 
Savings Bank [Ky.] 30S. W. Rep. 19). There appears to be no reason therefore, 
why a bookkeeper of the bank may not act as its notary. The fact that the notary 
is an officer or employee of the bank does not render the bank liable for his negli- 
gent performance of his duties as notary. (See First National Bank, of Manning, 
vs. German Bank, of Carroll County, reported in this number of the BANKERS’ 
MAGAZINE. ) 











Editor Bankers’ Magazine : DOVER PLAINS, N. Y., February 17, 1899. 


SiR: Will you kindly inform me if the renewal of a note which falls due on Sunday is 
valid by having the said renewal dated on Sunday, so as to have the dates run consecutively, 
or if said renewal should bear the date of the Saturday ee ts the Monday following ? 

. P. KETCHAM, Cashier. 


Answer.—The making and delivery of a promissory notes does not appear to be 
Within the Sunday laws of this State; and hence it is within the rule of the common 
law that contracts made on Sunday are valid. But even in those States where con- 
tracts of this kind are void when made on Sunday, it is held that if the note is de- 
livered on some other day, the fact that it is dated on Sunday does not invalidate it. 
(Stacy vs. Kemp, 92 Mass. 166; Hill vs. Dunham, 7 Gray, 543; Hilton vs. Houghton, 
85 Me. 148; Lovejoy vs. Whipple, 18 Vt. 379; Clough vs. Davis, 9N.H. 500.) Un- 
der this rule, if the renewal actually takes place on Saturday or Monday, it is 
immaterial that the note is dated on Sunday. 
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*HON. LYMAN J. GAGE. 





SECRETARY OF THE UNITED STATES TREASURY. 





Lyman J. Gage, Secretary of the Treasury, was born in DeRuyter, Madison 
county, N. Y., June 28, 1836. He is descended from Thomas Gage, who came to 
Yarmouth, Cape Cod, from England, about 1640. Descendants of the latter settled 
in Dutchess and Madison counties, New York. The father of Lyman J. Gage lived 
for a time in Rome, Oneida county, New York, where he engaged in commercial 
business. His son received a common-school education in his native county, Madi- 
son, and upon the removal of his father to Oneida county, he had for a short time 
the advantages of Rome Academy. 

Upon the removal of his father to Chicago in 1855, he entered, in a subordinate 
position, a banking institution of that city. He rose rapidly through the various 
grades until in 1868 he became Cashier of the First National Bank of Chicago, and 
in 1882 its President, as in fact, he had been its manager for many years. The 
growth of this remarkable financial concern is a part of the life of Mr. Gage. Un- 
der his guidance it not only survived several trying periods in the history of the 
growing city, but it came to be 1 leading and at times the most powerful bank in 
the United States. It was one of the institutions to survive the crises of the fire of 
1871, and the panic, no less destrt\ctive of values, of 1873. In those days of wrecks 
it stood as an example to other balks, and by its moral influence sustained several 
which would otherwise have gone'to the wall. 

Mr. Gage has been prominently identified with the municipal growth of Chicago. 
The growth of that city from sixty thousand to nearly two millions of people gave 
full employment to his energies, both in relation to the many social and economic 
problems incidental to such development, and to the enormous expansion of busi- 
ness affairs of the bank to which he was related. He has always avoided politics, 
and although actively participating in municipal affairs, would never consent to 
take public office until he became Secretary of the Treasury. 

There is scarcely any stage of development in the city’s growth where his in- 
fluence has not been felt. He was the first President of the Civic Federation of 
Chicago, a large organization composed of citizens representing all classes and 
creeds. He was Chairmanof the Finance Committee which succeeded in raising by 
voluntary subscriptions between five and six millions of doliars, looking to the 
holding of the World’s Columbian Exposition at Chicago. Upon the organization 
of the board of forty-five directors of that exposition, he was unanimously chosen 
President, and by his energy, patience, skill and tact, carried the undertaking over 
the most trying period of its history. ) 

He organized the Chicago Clearing-House Association, was its President for 
number of years, and always a member of the Executive Committee. He has three 
times been President of the American Bankers’ Association, and President of the 
Commercial Club of Chicago, a strong organization, limited in number to sixty, 
and composed only of representative business men. In Chicago he organized the 
Economic Conferences, and was their leading spirit. At these conferences were 





* A portrait of Secretary Gage, engraved from a recent photograph especially for the 
BANKERS’ MAGAZINE, is presented in this number as a title illustration. 
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prought together all classes of citizens to discuss in a friendly manner each other’s 
wrongs, and together consider the remedy. 

He has contributed much by his pen to the public causes in which he has been 
interested. When in the early seventies the growth of the greenback movement 
became pronounced, he was active in organizing an Honest Money League, which 
began 1 campaign of education against the rapidly spreading movement for a per- 
manent paper currency. Asa writer his style is noted for its simplicity. He is 
convincing because he writes with full knowledge of his subjects. 

His addresses and official reports are characterized by clear analysis and lucid 
statement of the truth. Sincerity and candor are evident in all his utterances. 
The address delivered before the recent meeting of the Virginia Bankers’ Associa- 
tion, which will be found elsewhere in this issue, illustrates the clearness of his per- 
ception of the fundamental principles of currency and banking, and presents the 
subject of banking reform in a light that must command the consideration of all 
thoughtful men. His knowledge of men and affairs and thorough familiarity with 
the question, gained by long study and large experience, give an especial value to 
whatever he may say. That his suggestions, if given legal effect, would promote 
the welfare of the people and bring a greater measure of prosperity to business 
and industry of every kind, can not be doubted. When ourcurrency and banking 
laws ure remodelled in the light of wisdom and experience, as they will be when 
the present heated controversy and attendant prejudices shall give place to 
patient consideration and enlightened judgment, the views advanced by Secretary 
Gage will unquestionably prevail. 

Mr. Gage has been at the head of the Treasury Department for two years, his 
term covering a period of unusual responsibility owing to the large disbursements 
on account of the war. That he has met the requirements of his high office even 
political opponents can not deny. 

On all matters affecting the public credit or concerning the stability of our mone- 
tary standard his views are openly declared. His record in business life and as a 
public official forms a basis for the confidence his countrymen have in his integrity 
and ability. That trust is well bestowed. The Treasury could bein no safer hands. 








SoME FINANCIAL Oprntons.—Hon. Joseph H. Walker, Chairman of the House 
Committee on Banking and Currency in the last Congress, made a speech in the 
House on February 14, his subject being ‘‘ United States Treasury and Banking and 
Currency Problems.” In the course of his remarks he said : 


“Our free banking law, allowing any five reputable citizens anywhere to form a bank by 
getting together the required capital, will never be abandoned, nor need it be. 

A system individual as to each bank, but united into one solid structure for all purposes 
where union is necessary, will give us a banking and currency system much superior to the 
banking and currency system of France, as our institutions are on a more solid foundation. 

All human experience proves: 

First. That it is not possible to have a sound banking and currency system in this coun- 
try, as there never has been in any other, while it is not complete in itself It must be wholly 
separated from any organic connection with the Government Treasury, as 1s that of France, 
Germany, England, and every other first-class country, the United States,alone excepted. 

Second, That it is not possible to maintain the parity between paper money and gold 
where 1 multitude of independent banks exist. excepting by restricting the legal-tender coin 
to gold alone, as in England. 

Third, That whece there are two or more kinds of legal-tender money, each differing 
widely from the others in intrinsic values as paper, silver, and gold, it is impossible to main- 
tain parity without making a union of all banks sufficiently solid to make each one and all 
equally responsible: for maintaining the parity of all moneys in circulatio. and practically 
making all banks act together as one for maintaining parity, as in France, Germany, etc. 

; Nearly every government has tried the banking and currency experiment the United 
States is now trying, and everyone trying it has miserably failed. 

Up to 1893 it was the fashion to pronounce the financial and banking system of the United 
States the best the sun ever shone upon. To-day there is scarcely a man in the country who 
has any interest in questions pertaining to economics, if there is even one, who is not demand- 
ing its immediate reform.” 

65 


























NEW YORK’S YOUNGEST BANK PRESIDENT. 


Without at all discounting the value of experience and with no disposition to 
question the commonly-accepted belief that sound judgment is devel ped as the 
years of life go by, it may be said that the wisdom and conservatism requisite to 
successful bank management are to-day possessed by many young men. This is 
especially so in New York city, where in numerous instances the active manage- 
ment of important banks has been placed in the hands of young men and almost 
always with good results. They have rarely proved deficient in the exercise of dis- 
cretionary powers, and have added new energy when placed in active control. 

A bank like a manufacturer will use the machinery best suited to produce results, 
and if the requirements of modern business life call for those who are active and 
vigorous, it need not excite surprise or alarm. It is fortunate that there are so many 
young men of proper training to assume the responsibilities of bank management. 

Nothing here said is designed to uphold the unceremonious thrusting aside of old 
and faithful officers and employees. The requirements of justice should be ob- 
served by a bank in dealing with its emplovees as well as with its customers. 

The youngest bank President in New York, alluded to at the head of this sketch, 
was advanced to the chief executive position through the regular steps of Assistant 
Cashier, Cashier and Vice-President. 

At a meeting of the board of directors of Hamilton Bank of New York City, 
held January 12, Edwin 8S. Schenck, who has been Vice-President and Cashier, was 
unanimously elected President, to fill the vacancy caused by the retirement of William 
S. Gray, who resigned to give personal attention to his private business interests. 

Mr. Schenck is of Dutch descent, and traces his ancestry back, on his mother's 
side, to the ninth century, through Madame Brett, who received a grant of land in 
a part of which is located the village of Fishkill, N. Y., and, on his father’s side, to 
the year 1225. His great great grandfather, Johannes Schenck, came to New York 
from Holland in 1683. | 

Mr. Schenck is the youngest bank President in New York, and belongs to a family 
of bankers. His father, Oscar Schenck, was a banker, and his three brothers are, or 
have been, bankers. One, Frederick B. Schenck, is President of the Mercantile Na- 
tional Bank ; another, Henry A. Schenck, is comptroller of the Bowery Savings Bank, 
and another, Charles N. Schenck, was for many years a clerk in the Chemical Na- 
tional Bank, and now is confidential man with the estate of Robert and Ogden Goelet, 

Edwin 8. Schenck was born in Brooklyn in 1867, and graduated from the public 
schools at the age of fifteen. He then engaged in various business enterprises, and 
in 1892, soon after the consolidation of the Hamilton Bank and the Bank of Harlem, 
he entered the institution as Assistant Cashier, being rapidly promoted to the 
positions of Cashier and Vice-President. Mr. Schenck has been a member of the 
Harlem Club for a number of years, and was recently elected the treasurer of the club. 

The Hamilton Bank is located in the uptown district, on 125th street, and its 
business is chiefly local. It has $200,000 capital, $85,000 surplus and profits and 
about $1,500,000 deposits. The bank is a designated depository of New York 
State and city. Officers are: President, Edwin 8. Schenck ; Vice-President, Fred- 
erick B. Schenck (also President of the Mercantile National Bank); Cashier, Jesse C. 
Joy. Its board of directors comprise many well-known business men and capitalists. 

Since he is of good banking stock, and having had no inconsiderable training in 
bank work and management, the patrons-of the bank will be justified in expecting 
the new President to keep the bank upon a high plane of management. 
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ISAAC NEWTON SELIGMAN. 





The private banking firms in New York city include some of the largest bank 
ing houses in thecountry. Their operations extend beyond the range of ordinary 
commercial banking, and embrace fiscal transactions of the largest magnitude. They 
are chiefly instrumental in placing the great Government loans, in reorganizing 
railway corporations and promoting the inauguration of new enterprises requiring 
vast amounts of capital. No estimate of the city’s financial power would be com- 
plete that failed to take these private bankers into account, for they constitute one 
of the most important elements of that power. Numbered among them are many 
names that stand for financial capacity the world over. The firm to which the 
subject of this sketch belongs may be justly assigned to that rank. Few names are 
more widely known or more highly regarded in the financial world than tbat of 
Seligman. 

Isaac Newton Seligman, now recognized as the head of the firm of J. & W. 
Seligman & Co., New York city, was born on Staten Island, Richmond county, 
N. Y. (now a part of New York city), in 1856. His father was Joseph Seligman, 
founder of the firm; his mother’s maiden name was Babette Steinhart. He was 
educated at Columbia Grammar School, in New York city, and at Columbia College, 
from which he graduated with honors in 1876. To his scholastic acquirements Mr. 
Seligman added prowess in athletic sports, having been a member of the winning 
crew at the Saratoga boat races in 1874. 

Mr. Seligman’s connection with the firm dates from 1878, and on the death of 
his father, in 1881, he became the active and prominent member. 

As before mentioned, the firm is one of the foremost of those identified with 
American and international banking, being the fiscal agents of the United States 
Navy and State Departments, and in connection with the Rothschilds in Europe 
have been influential in placing all the important Government loans here and 
abroad. 

The tirm has branches throughout the world, its representatives being Messrs. 
Seligman Brothers, London; Seligman, Fréres et Cie, Paris; Seligman & Stett- 
heimer, Frankfort; Alsberg, Goldberg & Co., Amsterdam ; Anglo-Californian Bank, 
Ltd., San Francisco. 

To enumerate even some of the more prominent fiscal operations of the firm 
would require space beyond the limits of this sketch. One of the last important 
ones, however, may be mentioned. This was the successful negotiations for launch- 
ing the American Steel and Wire Company, having $90,000,000 capital stock. The 
securities are now selling at about par for the preferred shares and sixty for the 
common, Considering that the common shares were given as a bonus to the pre- 
ferred stock subscribers, the profit on the syndicate has been phenomenal. 

sesides his banking connections Mr. Seligman is prominently identified with 
many other business and philanthropic enterprises, and holds a number of positions 
of trust. He is a director in numerous railway companies, trustee of the Munich 
Fire Insurance Co., chairman of the St. Louis and San Francisco Railway Reorgan- 
ization Committee, trustee of new United Hebrew Charity, Academy of Design, 
etc., etc.; a director of Gen. Grant Tomb Committee, member of the Committee of 
the National Conference of Charities and Corrections, a director of the City and 
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Suburban Homes Co., an organization formed for the purpose of providing suita 
ble dwelling-houses at moderate rentals. 

Gov. Morton appointed Mr. Seligman a trustee of the Manhattan State Hospital, 
having charge of all the insane in Greater New York ; was appointed by President 
Low a trustee of Columbia University Memorial Hall; appointed by Gen. Horace 
Porter as chief of staff at President McKinley’s inaugural. He is a member of the 
University Club, Lotos Club, Atts‘Clab, Botanical Gardens, Sound Money League, 
and the Finance Committee of the Republican National Committee, Trustee of the 
New York Oratorio Society, Trustee of the Soldiers and Sailors’ Home Protective 
Association, and a member of the New York Historical Society. 

Mr. Seligman was married in 1883 to Guta Loeb, daughter of Solomon Loeb, of 
the banking firm of Kuhn, Loeb & Co. They have two children, Joseph L. and 
Margaret V. Seligman. 

Prof. E. R. L. Seligman, who occupies the chair of political economy in Colum- 
bia University, New York city, is the younger brother of Mr. Isaac N. Seligman. 








To CONSIDER CURRENCY REFoRM.—Though the Fifty-fifth Congress, which ex. 
pired by limitation on March 4, did not take any action on the various plans pro- 
posed for reforming the currency and banking system of the country, a joint com- 
mittee representing both the Senate and House was appointed to study the question 
during the recess and report to Congress when it again assembles. Every section 
of the country is represented on the Committee of Sixteen, the personnel of which 
is as follows: Representatives Henderson, of Iowa; Dalzell, of Pennsylvania; 
Payne, of New York; Overstreet, of Indiana; Curtis, of Kansas; Lovering, of Mas- 
sachusetts; Morris, of Minnesota; Loud, of California; Babcock, of Wisconsin ; 
Hawley, of Texas, and Kerr, of Ohio ; and Senators Allison, of Iowa; Aldrich, of 
Rhode Island ; Platt, of Connecticut ; Wolcott, of Colorado; Burrows, of Michigan, 
and Platt, of New York. 

The Senate will be represented by the Republican members of the Finance Com- 
mittee, and the House by a special committee appointed by the Republican caucus. 
It is apparent, therefore, that the question of currency legislation is to be taken up 
by the party at present in power. | 

It is said that the committee will earnestiy consider the question and endeavor 
to agree in reporting some conservative measure to Congress. There is a general 
belief that if the party leaders agree upon a bill it can easily be passed. 

The need of some kind of currency reform is becoming recognized in Congress, 
but the difficulty has been to secure concentration on some particular measure. It 
is the belief that the present committee will be able to take up the subject free from 
the bias which has hitherto characterized some of the attempts to secure legislation, 
and which has resulted in a general disagrecment. In view of the many important 
matters likely to engage the next session, it is thought that Congress may be called 
together in October, and to be prepared for this event the committee will begin its 
sessions in a short time and not adjourn uniil its work is finished. 

It is asserted by those who have observed the course of opinion on the subject 
that the measure proposed by Mr. Hill, of Connecticut, and explained in the Febru- 
ary MAGAZINE, may be made the basis of the committee’s recommendations. 


A Great Magazine.—THE BANKERS’ MAGAZINE AND RHODES’ JOURNAL OF BANKING 
is full of banking and commercial reports of value. It is a great magazine.—Salt Lake City 
(Utah) Tribune. 

One of the Best.—J. A. Sutton, teller in the Berlin Heights (Ohio) Banking Co., writes: 
‘* Enclosed find certified check to your order. I consider THE BANKERS’ MAGAZINE one of 
the best bankers’ publications published.”’ 
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THOMAS L. WATT. 





The great and rapid development of that part of New York city lying to the 
north of Central Park has, perhaps, had no parallel in the history of modern cities. 
Coincident with this growth a number of bankshave arisen and have flourished, 
and of late their business has become of such magnitude as to attract the attention 
of ihe downtown banks, many of which are acquiring control of uptown banks for 
the purpose of conducting them as branches or as closely-affiliated institutions. <A 
continued northward march of business has been going on for many years, nor is it 
likely to be arrested even with the deflection of aconsiderable part of the popuiation 
eastward consequent upon the construction of more bridges across the East River. 

There are few more interesting studies in the business life of New York than the 
tendency to concentration in a certain quarter manifested by almost every kind of 
business. Each trade has its own special locality, and though the location may be 
frequently changed, the concentration is always preserved. With its traditional 
conservatism the banking business has refused to be dislodged from its ancient situ- 
ation, and the vicinity of Wall Street may be expected to continue for many years 
the seat of the banking business—especially of those banks that do both a local and 
out-of-town business. But keeping in mind the migratory disposition hitherto shown 
by nearly every class of business in New York, it would not be altogether rash to 
predict that in the course of time, perhaps in the near future, Wall Street as the 
seat of the ‘‘ money power” may exist only in memory and in history. But there 
are many banks in various districts of the city doing a large and profitable business, 
chiefly local, not, perhaps, subject to so much competition as the larger banks have 
to encounter. That the Jatter institutions are alive to the possibilities of this bank- 
ing field is indicated by their recent activity in obtaining a foothold there. 

The Mount Morris Bank, at 125th strect and Park avenue, is one of the promi- 
nent banks uptown, its President being the subject of this sketch, and the success 
of the bank has been largely promoted by his wealth, energy and capacity for finan- 
cial administration. Before hiselectionas President Mr. Watt had demonstrated his 
ability and fitness to conduct the affairs of the bank, and his successful manage- 
ment has justified the wisdom of his election to the position. Mr. Watt’s ancestors 
were among the earliest white settlers of Manhattan Island, and he maintains a dis- 
tinguished social position. He is fitted for the office he occupies by his birth, 
education and training, and his natural temperament. He is capable of exercising 
the firmness requisite to proper bank management without sacrificing the require- 
ments of courtesy. 

tecently a large interest in the Mount Morris Bank was acquired by the National 
Park Bank, one of the very large banks of the country, and one possessing an 
exceptionally strong board of directors. This will not involve any material change 
in the management; Mr. Watt will continue ss President, and with ex-Governor 
Morton and his associates will hold as heretofore a large interest in the bank. In 
acquiring an interest in a bank uptown the National Park is pursuing a policy 
which is becoming a marked feature of present banking developments in New 
York. Its effect will be, in this case, to add to the prestige of the Mount Morris Bank. 

Devoted primarily to his bank, Mr. Watt is fond of recreation, is an enthusiastic 
yachtsman, and a successful breeder and exhibitor of Shetland ponies, having won 
many prizes and awards for displays at the Horse Show. 

The Mount Morris Bank has $250,000 capital, $100,000 surplus and profits and 
about $2,000,000 deposits. Although the bank is situated in an important and busy 
district of the city, these figures do not, of course, compare in magnitude with the 
city banks doing a large out-of-town business, but they are of no mean proportions, 
and under the capable and energetic management of President Watt they may be 
expected to grow steadily with the accession of new interests as already noted and 
the further development of the northern part of the city. 






































HENRY SELIGMAN. 


The distinguished banking firm of which the above-named gentleman is a leading 
and active member is referred to elsewhere in this number of the MAGAZINE. What 
is said there need not be repeated here; besides, the standing of the house is so 
well known, both in the United States and abroad, that no extended history is nec- 
essary to establish a reputation that is already beyond question. 

It is not amiss, however, again to ailude to the important assistance the firm lent 
to the Government in sustaining the public credit at a time when such assistance 
was greatly needed. Nations as well as corporations and individuals often find it 
ad visable to avail themselves of the services of banking firms of large capacity for 
effecting financial transactions of great magnitude, and the Messrs. J. & W. Sclig- 
man & Co. belong to a class of houses which are having a strong influence in rais- 
ing New York to the digiity of one of the great money centers of the world. 

Henry Seligman, son of Jesse Seligman and Henrietta (Hellman) Seligman, is a 
native of California, having been born at San Francisco, March 31, 1857. He was 
educated at Charlier Institute and the New York University, graduating from the 
latter institution in June, 1875. In the same year he went to San Francisco and en- 
tered the Anglo-Californian Bank. Circumstances of birth or of fortune did not 
secure for him any favored position, but like many other young men who to-day 
occupy a high station in the banking world, he began at the foot of the ladder. In 
five years he worked his way up from office boy to Assistant Cashier; at the end of 
this time, in 1875, he located in New York, entering the firm of J. & W. Seligman 
& Co., and since then he has had a very active share in the management of the ex- 
tensive business, especially since the death of his father. 

In addition to his banking interests Mr. Seligman is chairman of the executive 
committee of the United States Smelting and Refining Co. and also a director. He 
is likewise a director in the following well-known corporations : American Steel and 
Wire Co., Syracuse Gas Co., Buffalo Gas Co., Cramp Ship and Engine Co., and the 
Welsbach Commercial Co. 

These vast business affairs naturally call for close attention, but they are not 
allowed to exclude Mr. Seligman from participating fully in the social enjoyments 
of life. He belongs to a number of the leading social organizations of the city, in- 
cluding the Lotos Club, Lawyers’ Club, Criterion Club, Country Club, Hollywood 
Golf Club, and the Zeta Psi College Society. Doubtless his social ties will be 
increased and strengthened by his recent marriage to Mrs. Addie Walter Seligman, 
an event which took place on March 11. 

By his birth and education and the thorough practical financial knowledge gained 
in twenty-two years of active service in the banking business, Mr. Henry Seligman 
is adequately equipped to assist in maintaining and increasing the reputation for 
financial skill and probity which has been the especial pride of the house through 
its long and prosperous Carecr. 








PorpULAR IN THE Soutu.—Wm. Powell, Cashier of the Bank of Culloden, Ga., writes: 
‘‘T inclose draft for $5. Could not think of running a bark without the BANKERS’ 
MAGAZINE.”’ 

LIKES THE MAGazINeE.—J. F. Johnson, President of the Bank of Greenville, Ala., 
in ordering a copy of PATTEN’s PRACTICAL BANKING recently, writes as follows: ‘‘ We 
like the BANKERS’ MAGAZINE Very much.”’ 
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WILLIAM RAYMOND WEEKS. 





The restoration of stable conditions in Cuba and Porto Rico will naturally lead 
to an early rehabilitation of important business enterprises which have been lan- 
guishing under the influences of war for a number of years past, and the establish- 
ment of many new corporations for exploiting the rich resources of those islands 
may be looked for in the near future. Much of the natural wealth is as yet unde- 
veloped, but enough is known of the actualities and possibilities of the country to 
warrant the belief that the opportunities for successful business undertakings are of 
the most favorable character. 

With the return of peace those interested in agriculture, mining, manufacturing 
and commercial pursuits will resume their usual vocations, thus creating a con- 
stantly increasing demand for all the materials needed to repair the ravages of war 
and to supply the wants of a continually augmenting population. More energy will 
be manifested in the prosecution of all these various projects, as the security to life 
and the protection to property are increased. Political distraction has heretofore 
hindered the investment of outside capital. Whatever may be the future govern- 
ment decided upon for Cuba, it may be asserted with safety that the days of peri- 
odical revolutions there are at anend. Not only will a large inflow of capital result 
from the exercise of the functions of government by a power having the confidence 
and support of the people, but every kind of business will feel the impulse of a 
newer and more strenuous civilization. 

It was to be expected that American capitalists would be quick to see the advantage 
of locating banks in Cuba. Bankers in the United States have been reluctant, as a 
rule, to extend their operations into foreign countries ; but even should the Ameri- 
can occupation terminate soon, the relations between the two countries are Jikely to 
continue to be very close ; besides, the island is so near to our shores that, in a com- 
mercial sense, it can hardly be considered as foreign. 

The transfer of the activity of the people from war to more peaceful pursuits 
and the great development of the country consequent upon the change in political 
conditions (for the transformation almost makes Cuba a new land of untouched 
resources) will undoubtedly call for largely increased banking facilities, and for 
such institutions as not only perform ordinary banking functions but which are pre- 
pared to meet the special circumstances in which the business interests of the coun- 
try are now placed. 

The Bank of Cuba was organized to meet this demand. It is an institution that 
will operate on a plan similar to that of the Credit Foncier of Paris, doing a large 
business in France and Germany, and that of the Mexican Mortgage Bank. There 
is great need of such an institution in Cuba, and for this reason, though the busi- 
hess is to be conducted on a most conservative plan, it is likely to be very large and 
remunerative. The Cuban sugar and tobacco planters will need help after the rav- 
ages of the war. They will require money, and credit to buy oxen and machinery, 
and furnish supplies necessary during the cultivation of their crops and before they 
are ready for market. American merchants and manufacturers will want this 
trade, but they will not be in a position to know whom to credit, and will hesitate 
to extend such credit. The bank will thus be able to be of service to both 
the Cuban planters and merchants and the American merchants and manufacturers, 
acting as Bradstreet’s doesin this country in making financial reports ; it will under- 
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write credits, and will also issue letters of credit to planters and growers of sugar 
and tobacco, when properly secured. In this way the bank expects to act as com- 
mission merchant for the sale of the crops of the planters to whom it will issue 
letters of credit and receive commissions for making sales. Although the sugar 
crop for this year. will show an increase of probably 100,000 tons, it will take 
another year for material gains to be made, as sugar planting is done on a large 
scale, requiring expensive machinery, involving an outlay of from $500,000 to 
$1,000,000 for machinery for grinding the cane and converting it into sugar. The 
next three years, however, will witness a remarkable development throughout 
Cuba, and afford unusual opportunity for making money in many lines of 
industry. 

The location of the bank in Havana is in the heart of the city, on Central Park, 
from which the principal streets of the city radiate in every direction. 

In founding an American bank in Cuba an essential requisite to success was to 
secure the co-operation of some one of high financial standing, and possessed of a 
thorough knowledge of the especial requirements of the Cuban people at the present 
time. This fact was kept in mind by those influential in the organization of the 
new Bank of Cuba. The Havana representative of the bank is Senor Pablo Desver- 
nine, a very wealthy Cuban land-owner. His financial standing is sufficiently indi- 
cated by the fact that he was recently named by the Cuban Assembly to represent 
it as Minister of Finance in General Brooke’s Cabinet. 

The New York interests of the bank are in the hands of William R. Weeks, well 
known as a financial and corporation lawyer and organizer of business enterprises 
on a non-speculative basis. His prominence in these fields of activity, as well as his 
identification with what promises to become an important banking institution, lend 
interest to a record of the salient points of his career. 

William Raymond Weeks was born in Newark, N. J., August 4, 1848, tracing 
his ancestry on the paternal side from the family of Wrey de la Wyke, who held an 
honored place in English history from the time of the Norman Conquest, his 
ancestor, George Weekes, coming to America in 1637, and on the maternal side 
from Joris Janse Rapalje, a French Huguenot, who came from Holland in 1623, and 
from Adriaen Ryerse, founder of the Adriance family, who came here in 1646. His 
later ancestors on both sides were in the Patriot army of the Revolution. 

Mr. Weeks was educated in the public schools of Newark, and was graduated at 
Newark Academy, of which he is now a trustee. During the Civil War he became 
a member of the New Jersey Militia, and also of the Union League. He studied 
law in his father’s office, and in 1870 was admitted to practice in New Jersey, as an 
attorney, and in 1876 asa counsellor. In 1895 he was admitted to practice in New 
York, and in 1897 in West Virginia. He is also admitted to practice in the United 
States courts. 

His experience in all kinds of litigation, civil and criminal, has been extensive, 
and he has served as counsel in some notable criminal cases. His attention has 
chiefly been devoted to civil law, however, and especially to corporation, real 
estate, mining and probate law. In these last-named branches he has come to be 
recognized as a leader of the bar, and asa highauthority. He maintains a fine 
suite of offices in New York city, and another in Newark, and divides his time 
between the two, spending the greater portion of every day in New York, where 
he is well known as a financial lawyer. 

Mr. Weeks devotes his leisure time to literary work, and especially to historical 
writings and research. He has written a number of historical and other works, 
among which may be mentioned a History of the First Endowment of the College 
of New Jersey, a Bibliography of New Jersey, a Monograph on The Jerseys in 
America before 1700, and a paper on The Manhattans, controverting the theory that 






















































WILLIAM RAYMOND WEEKS. 427 
the island on which New York city was founded was the original and only 
Manhattan. 

Mr. Weeks is a member of the American Bar Association, the Association of the 
Bar of the City of New York, the Lawyers’ Club, the Twilight Club, the Dunlap 
Society, the Society of American Authors, the American Numismatic and 
Archeological Society, of which he was Historiographer for some years, the 
American Historical Association, the New Jersey Historical Society, the Sons of the 
American Revolution, the Order of the Founders and Patriots of America, of which 
he is Attorney-General, Society of the War of 1812, and the Revolutionary 
Memorial Society of New Jersey. He is conspicuously associated with the Alumni 
of Newark Academy, and is Historian of that organization. 

In 1883 he organized a volunteer fire department at Bloomfield, N. J., where 
he then lived, served the following year as a member of the Legislative Committee 
of the New Jersey State Firemen’s Association, became its first State Counsel in 
1884 and held the office four years, drafting and remodeling the State fire laws. He 
compiled and published a compendium of these laws, with a series of forms. 

Besides his law practice Mr. Weeks has other important business interests. He 
is manager and executor of many estates, running into the millions of real and 
personal property. He was one of the founders and is a trustee of The Bank of Cuba, 
and has organized numerous other financial, mining and manufacturing corpora- 
tions. He was appointed by the late Edwin Lister, President of Listers Agricul- 
tural Chemical Works, of Newark, the sole executor of his will and life trustee of 
his controlling interest in the Company, of which he was recently elected 
President. 

Mr. Weeks was married on August 4, 1869, to Miss Irene Le Massena, a great- 
granddaughter of Bonaparte’s greatest Marshal, André Masséna, Prince of Essling, 
by whom he has two daughters, Nina Margaret and Renée Hutchinson. 








DEATH OF LORD HERSCHELL.—Baron Farrer Herschell, one of the commission- 
ers from Great Britain on the High Joint Commission recently in session at Wash- 
ington to adjust differences between the United States and Canada, died at Wash- 
ington on March 1. 

Lord Herschell was one of the most acute students of financial problems and one 
of theclearest writers on the subject in the world, independently of his other politi- 
cal activities. The remarkable statement of the merits of the gold and silver con- 
troversy which appeared in the report of the Royal Gold and Silver Commission in 
1888 was attributed chiefly to his pen, and the same was true of the report of the 
Indian Currency Commission, which was made public in the spring of 1893, and 
was the basis of the action of the British Government in suspending free coinage in 
India, which contributed to the silver panicin thiscountry. The report of the Gold 
and Silver Commission contained one or two admissions regarding the effect of the 
supply of the precious metals upon prices, which gave considerable comfort to the 
silver extremists. 

The intention of these passages was the subject of some discussion between 
Lord Herschell and Governor Dingley just before the death of the latter, and 
the brilliant Englishman assured Governor Dingley that it was never intended 
to indicate acceptance of the quantitative theory of money in its bald form, 
but simply that a very great change in the quantity of the precious metals in use 
a3’ money might react in some degree upon the state of credit and the prices of com- 
modities. 

Lord Herschell was a firm friend of the gold standard, and believed that it 
should be adopted as the standard of advanced civilized States. 























SOME PATENTED BANK: NOTES, CHECKS AND DRAFTS, 





There are nearly two hundred patents to be found in the class entitled ‘‘ Checks, 
Bank Notes and Bonds” in the United States Patent Office. These patents have all 
been granted by the Government since 1836. It is to be doubted if there is a single 
class of patents containing anywhere near the same number which can show the 
same ingenuity, or involve a greater outlay of invention than the class referred to, 
Almost every conceivable idea which has for its purpose the manufacture of paper 
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which will render the alteration of the check impossible, has been resorted to. A 
check blank or bank note, having the part upon which the value is to be written 
slitted or roughened, or printed in different colors, watermarked, covered with 
insoluble sizing, and many other unique ideas have been resorted to by the inventors 
in this class. 

Many years ago a Massachusetts inventor took out a patent for a bank note, 
which is shown in Fig. 1, reproduced from the inventor’s original drawing. 

In order that the value of the note may be ascertained at a glance, and that it 
may not be altered to a higher denomination, the center of the bill is provided with 
a column of figures running from 1 to 100, in the proper denominations. A series 
of lines, either plain or waved, run from the upper corners to the particular figure 
denominating the value of the note. In this way the inventor expected to prevent 
the alteration of the face value of the note. Whether the invention ever went into 
extended use or not is a question. However, the idea is ingenious and worthy of 
success. 
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Coupon bonds have received some attention from the inventors in this class, 
Semi-annual coupon bonds have been printed in different colors for each payment, 
in order that a glance may determine when the last coupon has been detached. 
Negotiable paper has been pa- . 
tented having photographs 
poth of the maker of the paper 
and the party to whom the 
same was payable. Just how 
the photographs were to be se- 
cured and how applied for gen- 
eral use, the inventor did not 
clearly state. 

Fig. 2 shows a check or 
money order of peculiar forma- 
tion patented many years ago. 
The inventor says: ‘‘ My in- 
vention has for its object to 
provide a check or money or- 
der, bank note or draft which 
shall draw interest from the 
date of its issue, and thereby 
secure to the operative or other 
holder all the advantages of 
the Savings-bank deposit, 
without the disadvantage at- 
tending the placing of money 
in an established or ordinary 
Savings bank. It is designed 
for use more especially by 
large firms or corporations in 
paying their employees for the 
purpose of enabling the latter 
to receive interest upon their 
wages or salaries in small 
amounts from the date of pay- 
ment. To this end, the inven- 
tion consists in a check, money 
order, or bank note payable 
upon presentation or demand 
and provided with interest 
coupons payable when the in- 
terest upon which has accrued, 
the whole being properly se- 
cured and the security ex- 
pressed upon the instrument.” 

An ingenious means for pre- 
venting the alteration of bonds or notes is shown in Fig. 3. This invention consists 
in printing upon a bond or instrument the ordinary numerals to indicate the face 
value of the paper immediately upon a coating of transparent or semi-transparent 
sizing. The ink to be used in printing the numerals is described as being of 
an oily character which is quite difficult of removal, and which cannot be altered 
without some evidence being shown by the removal of the sizing. 

A New Jersey lady secured a patent a few years ago for the seal shown in Fig. 4. 
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The invention is described and shown as a seal consisting of a paper ring having 
a serrated outer edge and made of thick paper or card-board. Securely attached to 
one face of this ring is a thin paper cover which is transparent or semi-transparent, 
and contains upon it the denomination of the check. This seal is designed to be se. 
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cured at the corner of the check immediately over the figures which also denote the 
denomination of the instrument. To alter such a check it becomes necessary to re- 
move the seal and to alter the figures, which would be almost impossible, and to 
otherwise alter the value-line. 

If there is any demand for unalterable check or bond paper, it would seem that 
a glance through the class referred to would reveal many ideas which would be of 
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interest to those in want of such an invention. Many of the inventions are ex- 
tremely complex, and while they are ingenious, the method and use of them is so 
involved as to render the inventions almost useless for their purpose. The simpler 
ones would seem to be sufficiently effective, or at least would require considerably 
more invention on the part of the person who desired to alter the bills than it did 
the inventors to conceive them. EMMET P. DUNYEA. 

WASHINGTON, D. C, 








VIRGINIA BANKERS’ ASSOCIATION. 





The sixth annual convention of the Virginia Bankers’ Association met at Rich- 
mond, February 22, a large attendance being present. President W. M. Hill called 
the convention to order, and Judge Geo. L. Christian, President of the Richmond 
Clearing-House Association, delivered the address of welcome, Alexander Hamilton, 
of Petersburg, responding. Hon. Lyman J. Gage, Secretary of the Treasury, was 
then introduced and delivered an address, which is printed in full in another part of 
this issue. 

At the afternoon session a brief address was made by Alvah Trowbridge, Vice- 
President of the National Bank of North America, New York. 

President Hill submitted his annual report which, after outlining the history of 
the past year, suggested the following subjects, which he thought might, with 
advantage, be discussed and acted upon at this or some future meeting : 

1. Ought not the State of Virginia to pass a law to prevent persons from doing 
business under the title of a bank unless regularly chartered ? 

2. Would it not be desirable for this State to have the October reports of all the 
State banks published in book form, and a copy sent to every bank in the State ? 

3. Should the bankers of this State adopt uniform stationery for collections, 
remittances, checks, drafts, etc. ? 

4, Is it desirable to have mutual Savings banks in Virginia, such as are in 
existence in some of the other States, for instance, fifteen States have 642 such 
banks, with 4,000,000 depositors, and $1,800,000,000 deposits ? 

5. Is there any remedy for the heavy taxes assessed against banks ? 

6. Is it not wise for all banks to require uniform statements from borrowers, such, 
for instance, as those recommended by the National Association of Credit Men? 

7. What can we do to increase the usefulness of this association ? 

On motion, the President’s report, with its various recommendations, was 
referred with instructions to report at the next annual meeting. 

The report of the Nominating Committee was presented and adopted as follows : 

President—Mann S. Quarles, Richmond. 

Vice-Presidents—G. W. Moore, Jr., Lynchburg ; W. M. Habliston, Richmond ; 
J. B. Fishburne, Roanoke ; J. R. Jopling, Danville ; C. D. Fishburne, Charlottes- 
ville; J. A. Willett, Newport News; Henry L. Schmelz, Hampton; Colonel 
Walter H. Taylor, Norfolk ; Rufus A. Ayres, Big Stone Gap. 

Secretary and Treasurer—H. A. Williams. 

Executive Committee—G. J. Seay, Petersburg; J. H. Patteson, Manchester ; J. 
H. Schoolfield, Danville ; J. L. Bilisoly, Portsmouth ; J. M. Robertson, Charlottes- 
ville; J. N. Boyd, Richmond; J. P. Branch, Richmond; E. 8. Reid, Chatham; 
W. G. Venable, Farmville. 

Committee on Banking and Jurisprudence—L. R. Watts, J. M. White, Alexan- 
der Hamilton, A. A. Phlegar, G. A. Schmelz, J. S. Ellett, C. M. Blackford, R. W. 
Burke, Virginius Newton. 

Finance Committee—R. H. Smith, John B. Purcell, R. Lancaster Williams. 

Secretary and Mrs. Gage were entertained at dinner by John P. Branch, Presi- 
dent of the Merchants’ National Bank, of Richmond. Later he was a guest at 
supper given at the Westmoreland Club by the Richmond Clearing-House Associa- 
tion, the delegates and visitors to the convention also being guests. 
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SPECIAL TAX ON BANKS. 





OPINION OF THE ATTORNEY-GENERAL IN REGARD TO UNDIVIDED PROFITS. 





TREASURY DEPARTMENT, 
OFFICE OF COMMISSIONER OF INTERNAL REVENUE, 
WASHINGTON, D. C., February 7, 1899. 

The appended opinion of the honorable Attorney-General is hereby promulgated for the 
information and guidance of internal revenue officers and other persons interested. Any 
rulings of this office conflicting therewith are modified to conform thereto. 

G. W. WILSON, Acting Commissioner. 


DEPARTMENT OF JUSTICE, 
WASHINGTON, D. C., February 4, 1899. 
The Secretary of the Treasury: 

Sir: In your letter of October 1, 1898, which I have the honor to acknowledge, you sub- 
mit the following questions for my opinion: 

(1) Are the undivided profits of a National bank to be excluded in all cases from the cap- 
ital and surplus in estimating the amount of special tax required to be paid by the bank 
under Section two of the war-revenue Act. 

(2) Are the undivided profits of a State bank to be excluded in all cases from the capital 
and surplus in estimating the amount of special tax required to be paid by the bank under 
that section ? 

(3) Are the undivided profits of private banks or bankers to be excluded in all cases from 
the capital and surplus in estimating the amount of special tax required to be paid by the 
bank or bankers under that section ? 

(4) What is the construction that should be given to the following language in paragraph 
1 of that section, namely, ** the amount of such annual tax shall in all cases be computed on 
the basis of the capital and surplus for the preceding fiscal year ?”’ 

The provision of law under which these questions arise is the following portion of Section 
2 of the Act of June 13, 1898: 

“Sec. 2. That from and after July first, eighteen hundred and ninety-eight, special] taxes 
shall be, and hereby are, imposed annually as follows, that is tosay: 

One. Bankers using or employing a capital not exceeding the sum of twenty-five thousand 
dollars shall pay fifty dollars; when using or employing a capital exceeding twenty-five thou- 
sand dollars, forevery additional thousand dollars in excess of twenty-five thousand dollars, 
two dollars, and in estimating capital surplus shall be included. The amount of such annual 
tax shall in all cases be computed on the basis of the capital and surplus for the preceding fis- 
cal year.” * * * 

I think that I can more readily answer the first three questions by giving my opinion as to 
what should be included for taxation than by undertaking to determine what should be 
excluded. 

The purpose of the law is, undoubtedly, to levy an annual tax upon the business of banks 
and bankers, and in order to make uniformity, to apply the tax to the amount of capital em- 
ployed, together with such surplus funds of the bank as are used in carrying on the business, 
and which, combined with the capital, constitute the basis of banking operations. 

The National Banking Act provides for the maintenance by National banks of what is called 
a **surplus,” which is required to be set apart by the directors of the bank from the net profits 
until it shall reach an amount equal to twenty per cent. of the capital stock. This surplus 
thus constituted becomes by law, in effect, a part of the bank’s capital, and this twenty per 
cent, is the minimum amount of surplus to be maintained by a National bank. Ido not con- 
ceive, however, that the amount of the capital with this surplus added would make the limit 
to which the taxing power is authorized to goin every instance in estimating the amount 
upon which the bank should be assessed. I understand the term ‘“‘surplus” as applied to 
banks to have a broader meaning, and it should be construed to include, not only that set 
apart as the minimum surplus, but also such amount as has been set apart by a vote of the di- 
rectors, or other authorized action of the bank, tostrengthen the capital, and is thus held out 
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by the bank in its dealings with the public as a part of its banking capital. The capital of a 
pank, together with the surplus so set apart and used in conjunction therewith as the basis 
of its business transactions and its banking operations, constitutes the security upon which 
customers rely and which induces the public to deal with it. 

I may present the matter more clearly by an illustration as follows: 

A National bank with a capital stock of $200,000 is required by law to set apart from its 
net profits, and to maintain, a surplus of $40,000. The lowest estimate for taxation under the 
war-revenue Act upon such bank would be upon $240,000. But if this bank, by the action of 
its directors, should set apart $100,090 more of the bank’s funds to be used asa part of its bank- 
ing capital, this latter amount would have to be added to the amount for taxation. 

The same principle would apply to State and other banks, and, whilst there may be no 
State laws requiring the maintenance of a surplus on the part of State banks, yet such 
banks are taxable upon the amount of their capital, together with such additional surplus 
or funds belonging to them as may be set apart either by law or by the action of the bank 
authorities, and used in carrying on the general business of the benk. 

The undivided profits of a bank are not surplus, and cannot be estimated under the law 
in question as a part of the bank surplus. Mr. Justice Swain, in delivering the opinion of 
the Supreme Court jin Rubber Company vs. Goodyear (9 Wall. 788) says: 

‘* Profit is the gain made upon any business or investment when both the receipts and 
payments are taken into account,” 

This is the generally accepted definition of the term “ profits.”’ 

So, then, if profits are to be made the basis of taxation, it might be necessary to settle the 
affairs of a bank before the amount subject to taxation could be ascertained. The solvency 
of its loans, the shrinkage of securities, depreciation in values, and all‘other losses would 
have to be taken into account before the estimate as to profits could be made. 

The undivided profits of a bank signify the amount of money on hand, out of which 
dividends may be declared, and such profits may be in the bank to-day, and, by action of 
the directors, distributed among the stockholders to-morrow, and thus cease to be within the 
control of the bank at all. It certainly could not have been the purpose of Congress to levy 
an annual tax upon funds of this character. 

And, then, so far as the taxation under the war-revenue Act is concerned, it is not impor- 
tant whether a bank has any profits or not. It is, as before stated, the capital of the bank 
and other funds belonging to it, which, by law or the action of the bank authorities, assume 
the character of capital, and which the bank uses in carrying on its business, that the law 
has in view as a subject of taxation. 

I think I have sufficiently answered the first three questions. 

In the fourth question it is desired that I construe that part of the Act which says: 

‘**The amount of such annual tax shallin all cases be computed on the basis of the capital 
and surplus for the preceding fiscal year.” 

I think that I am safe in assuming that the term ‘fiscal year’ used in this Act was in- 
tended to refer to the fiscal year which is established by the laws of the United States (Sec. 
237, Rev. Stat.), which is as follows: 

* The fiscal year of the Treasury of the United States, in all matters of accounts, receipts, 
expenditures, estimates and appropriations, * * * shall commence on the first day of July 
in each year.”’ 

And further, Section 3146, Revised Statutes, under Title XXXV, Internal Revenue, 
provides: 

“In adjusting the accounts of collectors, accruing after June thirtieth, eighteen hun- 
dred and sixty-four, and in the payment of their compensation for services, the fiscal year 
of the Treasury shall be observed.” 

I would advise, therefore, that the tax should be computed on the basis of the capital 
and surplus for the fiscal year preceding the time at which the assessment is made—that is, 
the assessment should be on the capital and surplus in use by the bank for the year ending 
June 30 next before the tax is assessed. This method would secure more uniformity and 
would apply the fiscal year provided by the laws of the United States to all banking estab- 
lishments which are subject to taxation under this law. 

As to the amount upon which a bank should be assessed for taxation during the year, in 
some instances this might vary. There might be a reduction or an increase of capital or sur- 
plus, or both, during tne fiscal year, which is to furnish the basis for estimating the tax—that 
is, a bank with a capital of $100,000 might decrease its capital to $50,000, or increase it to $200,000 
during the year, and changes of like nature might occur as to the surplus. Insuch cases, of 
course, some fair ascertainment of the average capital and surplus employed during the 
year will have to be made in order to arrive at the amount liable to assessment. 

Very respectfuily, 
JAS. E. Boyp, Assistant Attorney-General. 
Approved: JOHN W. GriaGs, Attorney-General. 
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THE BANKERS’ MAGAZINE, 


CLAIMS FOR REFUNDING. 


In transmitting the foregoing opinion to the BANKERS’ MAGAZINE, the Commissioner 


wrote as follows: 
TREASURY DEPARTMENT, 


OFFICE OF THE COMMISSIONER OF INTERNAL REVENUE, 
WASHINGTON, D. C., February 25, 1899. 
Messrs. Bradford Rhodes & Co., No. 78 William street, New York : 

GENTLEMEN :—In reply to your request for a copy of the opinion of the Attorney- 
General, recently rendered in regard to the taxation of undivided profits of banks, I inclose 
herewith a copy of Treasury Decisions of February 9, 1899; the opinion referred to will be 
found on pages 287-290. 

Claims for the refunding of the special tax paid on undivided profits, forwarded through 
the Collector of the district in which the taxes were paid, will be considered by this office, 
These claims may be made on Form 46, which will be supplied by the Collectors; but Collec- 
tors have been instructed to receive and forward claims made on unofficial printed forms, 
which may be better adapted to this class of cases. 


Respectfully yours, 
N. B. Scott, Commissioner. 








To Solve the Money Question.—To insure this elastic quality in the issue of paper money 
it must not be legal tender, but must always be subject to redemption either when doubt arises 
or demand for its use diminishes, This can never be safely accomplished through Govern- 
ment issues, but only through non-legal-tender bank issues. The principles underlying good 
banking existed in the first and second Banks of the United States, and in the Suffolk Bank 
of Boston. They exist toa high degree in the banking systems of Canada and of Scotland, 
and to a considerable degree in the Bank of England. 

Under these systems the banks have the right to issue paper money against the capital 
and assets of the bank, including the deposits. In order to secure the community against in- 
flation and the depression of the notes thus issued, the banks must ever stand ready to re- 
deem these notes in gold whenever presented. Moreover, in order to give the maximum se- 
curity to this, the banks must not be individual, segregated from each other, standing iso- 
lated and alone, but must be co-ordinated, and the notes of the banks in a common district 
be redeemed through some selected strong bank as the redemption center. All the banks re- 
ceiving the notes of any other bank should be able to send them every day to the redemption 
center, which immediately calls upon the bank issuing the notes to redeem them, and thus 
the test is applied to the ability of the bank to redeem its notes every day. The first failure 
to redeem a note closes the bank, and puts all its assets and deposits in the hands of a re- 
ceiver, and they are held to redeem the notes of the bank. Moreover, the capital of all the 
joint banks in the district should be held to the security of the notes of each of such banks, 
as under the branch bank system. In this way all the banking capital of the community is 
really behind every note that is issued, and is a better security for the notes than any Gov- 
ernment pledge could ever be under any circumstances; because it is impossible for all the 
banks to fail at once, unless the Nation collapses.—Gunton’s Magazine. 





The Wrong Sort of Economy.—Banks can not be properly conducted in these times un- 
less they keep thoroughly posted in regard to what is going on in the banking and financial 
world. To attempt to manage a bank without the BANKERS’ MAGAZINE is like trying to 
navigate the ocean without chart or compass. Occasionally a banker is found who seems to 
regard the MAGAZINE as a luxury that may be dispensed with, but a little experience con- 
vinces him of the error of his way. The following letter from the Cashier of the Citizens’ 
National Bank, Faribault, Minn., is a case in point: 

Bradford Rhodes & Co., New York: 

GENTLEMEN :—I enclose my draft for $5 to pay for subscription to the BANKERS’ MAGA- 
ZINE for one year from November 1, 1898. 

I discontinued our subscription a few months ago, but found that I was trying to econo- 


mize in the wrong place. Yours truly, 
GEO. PEASE, Cashier. 





THE Best BANKERS’ PUBLICATION.—Howard C. Park, Cashier cf the Merchants and 
Manufacturers’ National Bank, Columbus, Ohio, writes: ‘‘ Please send us a copy of your 
last number. We have loaned our copy so often we have lost track of it. We con- 
sider it the best bankers’ publication.”’ 








































STATE BANKS—REPORTS OF SUPERVISING OFFICERS. 





STATE OF NEW YORK. 


ANNUAL REPORT OF THE SUPERINTENDENT OF BANKS, RELATIVE TO SAVINGS BANKS, 
TruST COMPANIES, SAFE DEPOSIT COMPANIES, AND MISCELLANEOUS CORPORATIONS. 


BANKING DEPARTMENT, ALBANY, 
February 28, 1899. 
To the Legislature: 


The excess of assets over liabilities of the safe deposit companies of the State on January 
1, 1899, was larger by a hundred and sixty thousand dollars than at the corresponding date in 
1898, which is more than twice the gain made by these institutions during the previous year ; 
the resources of the trust companies, exclusive of those which came into existence during 
the year, increased over eighty millions, and the new institutions added fifteen and a half 
millions; and the Savings banks’ deposits were augmented by forty-nine and a half millions, 
These figures are eloquent of the good management and prosperity which the institutions in 
question enjoy, and of the improvement which the year bas witnessed in business and in the 
condition of the people. 

The number of Savings banks in New York on the morning of January 1, 1899, was one 
hundred and thirty, which is a reduction of one since the date of my last report, the Carthage 
Savings Bank in Jefferson county having made a loss of a deposit with a failed National 
bank and been placed in the hands of a Receiver, though if the field it occupied had been 
larger its loss was not so serious but that it might have made a recovery. But there was not 
enough business to sustain it at the best, and therefore prudence counseled that it be closed. 
The State Savings Bank of Troy has paid in full all of its depositors but one, and expects to 
make the remaining payment within a few weeks and go into liquidation. The officers of 
the Fulton County Savings Bank have indicated to this Department their intention to close, 
the business of the bank being insufficient to justify its continued existence. The Washing- 
ton Savings Bank in New York has not begun business, but must do so not later than April 
22 next, or not at all, since a delay beyond that date will cause a forfeiture of its rights and 
privileges as a corporation. The number of Savings banks in the Borough of Manhattan is 
twenty-seven, in the Borough of Brooklyn sixteen, in the Borough of Queens four, and in 
the Borough of Richmond two, making the total number in Greater New York forty-nine. 

The aggregate deposits in all of the Savings banks of the State January 1, 1899, was $816,- 
14,367, and the total resources of the same institutions $923,420,861, making their surplus 
$106,896,623. The increase in the amount due depositors during the year was $49,459,451, in total 
resources $53,669,617, and in surplus $4,470,460. Of the gain in deposits $20,527,560 was made 
in the period from January to July, and $28,931,891 in the six months from July to January- 
The total gain in deposits was almost identical with that made in 1897, but in each of the two 
items, resources and surplus, the increase was about four millions less during the past year 
than was made the preceding year, which indicates a distribution of dividends by the banks 
to the depositors in 1898 more nearly approximating their earnings than was made in 1897. 
The number of open accounts increased 60,373, to a total of 1,865,653. In 1897 the increase in 
the number of open accounts was 68,312. This apparently superior showing in 1897 opens an 
interesting field for speculative consideration of its cause. A number of factors probably 
entered into it, of which I prefer to think that the growing efforts of Savings banks’ officers 
to rid their institutions of accounts which it is not their proper function to carry was not 
the least potential. Excessive deposits made only for investment by men competent to care 
for their own interests give the most reasonable cause for criticism of the Savings bank Ssys- 
tem, affording those who would impose unreasonable exactions upon the banks an excuse 
for their attitude, and I am glad to be in possession of assurances and evidence that Savings 
banks’ officers are awakening to it and manifesting a disposition to overcome it as far as 
possible, Deposits in excess of a legal limit are being driven out by many banks, restrictions 
are enforced to discourage investment deposits by men of affairs, and effort is becoming 
steadily more general and determined to make the banks as exclusively as is practicable the 

servants and agents of the classes for whose benefit they were chartered, and on whose 
account the special exemptions and privileges which they enjoy were enacted. Other influ- 
ences operating to prevent a larger gain in the number of depositors undoubtedly were the 
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improved conditions in business, which induced the employment of capital in productive 
works, and the unprecedented speculative fever which has taken hold upon the American 
people, as the Stock Exchange record during the past year, and particularly during recent 
months, testifies. How much has been withdrawn from the safety which the Savings banks 
assure to put into the hazard of Wall Street no statistics are available for estimating, but it 
certainly has been considerable. Wkatever it may be, the intrinsic probabilities point to the 
conclusion that it represents not the savings of the poor or the trust funds upon which the 
widow and the orphan depend, but the deposits of the classes which it is better that the 
banks should not hold. 












RESOURCES AND LIABILITIES OF SAVINGS BANKS. 


The following table, compiled from the reports made to the Banking Department as of 
the morning of January 1, 1899, shows the condition of the Savings banks on the date given 
{cents omitted) : 








































In LIQUIDATION. 








RESOURCES. 
Bonds and mortgages,..... beseaaseaceene dsiihiatiniededienenennn wedaoddeiaal $380,952,027 
Stock and bond investments, viz.: 
ee Crs cad cednenseeecesceeeseoscoceosoveaseersseveceseee $96,637,250 
ey ns ceccccccccesesnscsesssconeceoonceceeoesee 5,351,800 
ET SEs coccctcccoreseccecssesensescecesscovssocosscsce 483,000 
cnr eucecesetecoesadonecessesesesesese 56,126,634 
re Ge I CUI. cncccvcccccccccocesscovcscecese 63,538,080 
Bonds of Cities in this State..........ccceeeeeccceeeeceeececees 137,801,742 
Dons OF Commision im Chis BERS... .cccccccccccccccccccccccccccs 21,818,133 
OED OE SOUS BR Gas BORER. cc ccccccccoccccccccecccsccccvcece 8,356,644 
ey I EE OD... cn cncccccecccevsrcnevecedecee 9,940,382 
Bonds of school districts in this State............ccceeeeeeecs 3,186,174 
I I... civcnccececcceseeocceceoesssceoaes 8,851,000 
Total par value of stocks and bDondS............eeeeeees $412,090,843 
Amount of stocks and bonds at COSt............ccceeccccccees 445,643,097 
Estimated market value of stocks and DONS............0.ceecccecccecees $453,162,546 
so cncceworcvessececcasescseseoneseess eves 562,360 
Banking houses and lots, estimated market value...........ccccceceeeees 11,745,769 
4 Other real estate at estimated market value..............ccccecece covees 3,249,570 
¢ Cash on deposit in banks and trust COMpPaNieS.............cccccesceceeces 54,891,734 
@ A ne sciiseiiebiatiisitsiiait saab cdiendubngmmicinaai 8,570,770 
: Collectible interest...... SOSCReeesoncnonesooreseoeeueoeessceusocesesceseesese 9,692,452 
q ic cscdccecacecctccdtcnsesccdccevstesacsencsnevesveseseseveseeese 593,629 
TOtal FOSOUTCEB....cccccccseccccccccccccccccccccccccccscscesoocsccccess $923,420,861 
LIABILITIES. 
EE eT $816,144,367 
I ikchictii cd ndedenetnibbeeReeneeereesreenestersenasneencees 369,871 
Ee ee eT a eT ree 106,896,623 
| Total liabilities............... Ee a ae ET ee $923, 420,861 
| STATISTICS. 
Number Of OPON QOCOUNEB. ....cccccccccccccccccsccccccccccccccccsccovccccees 1,865,653 
| Number of accounts opened or reopened during the year.............+. 347,866 
: Number of accounts closed during the year.............cccecceceescceecs 287,028 
Total number of deposits received during the year..............ceseeee- 1,513,809 
+ Total number of payments to depositors during the year................ 2,172,572 
| Amount deposited during the year, not including interest credited.... $229,474,378 
| BDEROURE WERETEWE GUT GRO FORE. cc ccccccccccvcccccccccccccccccccccess 207,811,445 
Amount of interest credited and paid during the year...............e00. 27,907,311 
SI a ee ee ere 1,709,586 
Expenses other than salaries for the year...........cccccccccccccccccccees 809,889 


Since the date of my last report the deposits undistributed by two of the four Savings 
banks in the State which have been inactive for several years, viz.: the Central Savings Bank 
of Troy and the Mechanics’ Savings Bank of Brooklyn, have been paid over to the Superin- 
tendent of Banks to be held in trust for their rightful owners. The whole amount thus paid 
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over is but $379.11, and I need not add that it would afford me gratification to locate those to 
whom the funds belong and make payment to them accordingly. The affairs of the Hope 
Savings Bank of Albany and the Manufacturers’ Savings Bank of Troy remain unchanged 
from last year. 


CLOSED AND FAILED SAVINGS BANKS. 


The several Savings banks which have closed voluntarily, and such of those which have 
failed whose receiverships have closed, with the rate per cent. of dividends declared in each, 
the amounts of unclaimed dividends deposited with the Superintendent of Banks, and the 
sums paid therefrom by him to those entitled to receive the same, to January 1, 1899, together 
with the unclaimed deposits of one closed trust company, are shown herewith: 























Rate . aividende de | | etdheghe pat - 
er cent. ividends de- | dividends pai 
NAME. of dividends| posited 
declared. gipertatendent. Superintendent. 

Abingdon Square Savings Bank................ 48 $930 .37 $475.82 
Bond Street Savings Bank.............seseeeeees 8654 21,182.88 8,869.96 
Bowling Green Savings Bank..........ceseeeeees 35 3,994.29 19.56 
Buffalo Trust Company OTE OPEL O EE mre ae. | ‘ee~eniiinas 
Central Park Savings Bank........cccccccccscees 30 1,497 .76 523.00 
Central Savings Bank, Troy*..........ccccceeees 100 a | enone 
Chautauqua County Savings PE ccnecendeees 100 TS ere 
Clairmows GAVE BB Recccccccecccccccecccccecs 15 501.90 17.98 
Og IS 0s cn cence seesesecessceces 68.169 831.91 81.14 
Coxsackie Savings Ms kcacntintnddeowne 100 258. 19. 
Eleventh Ward Savings Bank*.............se00- 100 1,833.19 140.82 
Equitable Savings Bs occcccccosncoees 100 a nee 
German Sav. Bank of the Town of Morrisania. 412 3,656.86 1,488.39 
German Uptown Savings Bank..........cccseeee 64 5,598.70 1,116.84 
Haverstraw Savings Bank............ccccccccces 75 596.04 327.21 
Mechanics’ Savings Bank, Brooklyn*........... 100 re 8 eaasenecas 
Mechanics and Traders’ Savings Institution.. 14,315.91 7,002.81 
Morrisania Savings Bank®. ......cccccccccccccecs 100 842.74 670.88 
Mutual Benefit Savings Bank...............ee00- 64 7,554.86 3,584.86 
New Amsterdam Savings Bank................. T7 429.79 9.20 
Newtown Savings Bank?*........cccce ccccccccce 100 a & ” wéeecmmnes 
Celemtel RVR Te Rccccccccccccscces cosces 60144 2,255.50 291 .07 
Park Savings Bank, Brooklyn*.................. 100 a eer ore re 
I CD Ea vacccencavcesessseeceestee 48,’ 5,530 96 2,980.01 
Port Jervis Savings Bank*.....cccccccccccccccess 100 251.97 248.13 
I I I on ckcccecesedcesestucesees 88 437.88 1.82 
OUST E CWE Bc cccccccccscecececoeecese 6134 1,865.72 618.41 
Sixpenny Savings Bank.,................00000222. 85.55 39'319.89 12,186.98 
Third Avenue Savings Bank............cseeeeee: 19 895.15 oe 
NE sd vnnncasdnincweseesdedsaue 15 547.32 3.72 
Union Savings Bank, Saratoga Springs......... 68 180.89 36.17 

Pe ibddbvkduiesarensvaseeicnctecessecécdsxes  axvonnen $116,502.46 $40,760.91 








* Closed voluntarily. 


The interest earned by these funds during the year 1898 amounted to $2,822.99. 

Many inquiries reach the Superintendent of Banks in the course of a year concerning 
these dividends, and occasionally a case is made warranting a payment to a depositor from 
them. The amount so paid during the year 1898 was $236.07. It should be understood that 
any depositor in any of the institutions named who has not already received the dividends 
his due from them can obtain them without cost or trouble beyond making inquiry of the 
Superintendent of Banks and giving reasonable proof of his identity. 


THE PostTAL SAVINGS BANK SCHEME. 


The postal Savings bank project pending in Congress has apparently made but little 
progress, if any, during the year, perhaps because it has been overshadowed by matters of 
more absorbing interest and greater urgency, but perhaps, also, it is to be hoped, because it 
fails to approve itself to the general judgment. Though some of the considerations urged in 
advocacy of the plan appeal persuadingly even to minds which are constrained upon the 
whole to condemn it, its weakness and the difficulties that would inevitably be experienced 
in a practical administration of it, make adoption of it quite inadvisable. By those who 
know how wretchedly the average crossroads postmaster prepares his reports the single ob- 
jection of inexperience and inefficiency on the part of those who would receive the deposits 
and account for them to the Washington authorities, is regarded as fatal to the scheme. The 
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sentiment in support of it seems to come mainly from the West, where complaint is most 
insistent of an insufficient supply of money. 
INSTITUTIONS SUBJECT TO THE SUPERVISION OF THE BANKING DEPARTMENT. 


The total amount of resources of each of the classes of institutions below mentioned, sub. 
ject to the supervision of this Department on the first day of January in each of the last ten 
years, is shown by the following tabulation, cents omitted: 


Total Resources. 
































, Banks of deposit Trust Safe deposits 
DATE. Savings banks. |" and discount. companies. compan ies. 
$644,927,526 * $241 754,288 $265,547,526 7,056,946 
667,865,396 233,839,051 280,688, 768 th 14.942 
675,987,634 271,830,699 300,765,575 44,370,117 
718,454,662 295,459,929 335,707,779 $5,045,787 
704.535,118 $271,496.82 341,466,011 +5025 °769 
735,863,598 284,911,631 365,419,729 $5,102, 
783,078,580 285,407,997 392,630,045 $4,517,699 
812,173,632 280,691,855 396,742,947 $4,677,325 
869,751,244 324,766,619 483,739,925 45,116,362 
923,420,861 485, 579,205,442 45,197,997 








* Report January 11, 1890. + November 28, 1893. The other reports called in December, 

+ The Buffalo Loan, Trust and Safe Deposit Company and Rochester Trust and Safe De- 
posit Company are not included, as they are given under the head of trust companies. 

The total gain in resources of these four classes of institutions during the year 1898 is thus 
seen to have been $179,936,122.29. 


Trust COMPANIES. 


There were forty-nine trust companies engaged in business in this State on January 1, 1899, 
and at least one or two more were then in course of organization and still others in contemp- 
lation. The increase during the past two years in the number of these institutions and in the 
volume of their business has been extraordinary, no less than ten new companies having 
been authorized by me in this period. The aggregate capital anc paid-in surplus of these 
ten companies is $6,590,000. Those authorized during the last calendar year are: The Fifth 
Avenue Trust Company, the Produce Exchange Trust Company and the Standard Trust 
Company, allin the city of New York; the Fidelity Trust Compauy in the city of Rochester, 
and the Westchester Trust Company in the city of Yonkers. (The City Trust Company of New 
York, capitalized at a million dollars, with a subscribed surplus of an equal amount, was 
authorized February 20, 1899.) The smallest capital employed by any of the five is two hundred 
thousand dollars, and it is in my judgment that it would be salutary if the law were changed 
to make this sum instead of one hundred thousand dollars the minimum at which such a com- 
pany could be capitalized. The privileges and powers which such institutions possess were 
never designed originally to be vested in companies other than those of very large resources, 
and it is not wise to depart far from that view now or in the future. Trust undertakings 
require that the companies assuming them possess abundant strength, making remote any 
possibility of loss to the interests involved, and surely a capital of two hundred thousand dol- 
lars is none too large to exact with reference to this aim. If itis merely or principally for the 
purpose of transacting practically a discount business that such organizations are effected, 
they should more properly derive their powers under the banking provisions of the law. I 
am by no means suggesting that any even of the smallest trust companies are unsound or 
weak, but only that in the prosecution of a distinctively banking business the statutory re- 
quirements applicable to banks ought to control instead of those prescribed for trust com- 
panies. Justice alike to the banks and to the public would seem to counsel this. 

From January 1, 1897, to January 1, 1898, the resources of the State trust companies in- 
creased nearly eighty-six millions of dollars, and in the year ending December 31, 1898, there 
was a further gain of ninety-five and a half millions. At this rate but a few years would be 
required for these organizations to outstrip even the Savings banks in the aggregate of their 
resources. The interest, profits and commissions earned by the trust companies during the 
year were $23,647,759, and their expenses $8,800,293 for interest on deposits, $3,665,936 for gen- 
eral expenses, and $455,557 for taxes. The dividends declared by them were $4,401,500, and 
nearly six millions, exclusive of new subscribed surplus, was added to their surplus account. 

A list of the trust-companies in active business on the first day of January, 1899, including 
the two which are safe deposit companies also, with the capital of each, is here appended: 











STATE BANKS. 


Capital 
NAME AND LOCATION. a 1, 1899. 

American Deposit and Loan Company, New York City........sccecseeess $500, 
Atlantic Trust Company, New York City........ccccccccccccccces oeeenaces 1,000,000 
Binghamton Trust Company, Binghamton..........ccscecesecccscsesececs 300,000 
Brookivm Truss COGMGARG, TTOGMIGMs 06 cccccccccccccccccescccccceccceccees 1,000,000 
Buffalo Loan, Trust and Safe Deposit Company, Buffalo................. 200,000 
Central Trust Company, New York City... 2.0000 ccccccccccccccccccccccces 1,000,000 
Chautauqua County Trust Company, Jamestown. ........ccccceesecceeees 150,000 
Colonial Trust Company, New York City......ccccccccccccccccccccccccccecs 1,000,000 
Columbus Trust Company, NOW WUE cc ccccccccccccccccccccccccccccccces 100,000 
Continental Trust Company, New York City.........cccccccccccccccscccces ,000 
Delaware Loan and Trust Company, WaltOn..........ccccccccccccsccecess 100,000 
Farmers’ Loan and Trust Company, New York City............ccecseeeees 1,000,000 
Fidelity Trust and Guaranty Company of Buffalo, Buffalo............... 500,000 
Re I, Bic ccc cccctccedcceccceccscsscceccceccccce 200,000 
Fifth Avenue Trust Company, New York city.............. esecuesceccece 500,000 
Pe ee GE, TOO ie oc cc ccceccccescccccessccecccecsccccess 1,000,000 
Glens Falls Trust Company, Glens Falis..........cccccccsccccccceees iadene 100,000 
Guaranty Trust Company of New York, New York city..............00:: 2,000,000 
Hamsisters Truss Comper, BrOOMIG Ws once cvcvcccvecccccceccccccccccccssees 500,000 
Holland Trust Company, New York Cit y........ccccccccccscccccccccccccecs 500,000 
a Te I I, occ ndcccececeecccenseoesscecessseeneseqeseses 100,000 
Kings County Trust Company, BrooklyD.........ccccccccscccccccccccccces 500,000 
Knickerbocker Trust Company, New York City..........cccccceceeeeccees 1,000,000 
Long Island Loan and Trust Company, Brooklyn...............cceeeecees 500,000 
Manhattan Trust Company, New York City.......cccccccccccccccccsscccecs 1,000,000 
Manufacturers’ Trust Company, Brooklyn.........ccccccccscscccccccccccees 500,000 
Mercantile Trust Company, New York City........cccccccccccccccssecccece 2,000,000 
Metropolitan Trust Company, New York City........ccccccccccccscccceees 1,000,000 

Nassau Trust Company of the City of Brooklyn, Brooklyn............... 500, 
New York Life Insurance and Trust Company, New York city.......... 1,000,000 
New York Security and Trust Company, New York city.............e08. 1,000,000 
North American Trust Company, New York City..........ccecccccccccces 1,000,000 
Orange County Trust and Safe Deposit Company, Middletown.......... 100,000 
Pe ee I , Blois ot occ cdvccccceqeccccccvsccccccceoceses 1,000,000 

Produce Exchange Trust Company, New York City.......ccccccccseseces 500, 
Real Estate Trust Company, New York City...........ccccccccecccccsccees 500,000 
Rochester Trust and Safe Deposit Company, Rochester................66: 200,000 
Security Trust Company of Rochester, Rochester.............cceeeeeeeees 200,000 
Standard Trust Company, New YOrk CICY....cccccccccccccccccscccceccccces 500,000 
The State Trust Company. New York City........ccccccccccccccccccccccecs 1,000,000 
Title Guarantee and Trust Company, New York City........... ssceceees 2,500,000 
Trust and Deposit Company of Onondaga, Syracuse..........ccececcseses 100,000 
Union Trust Company of Jamestown, JaMmesStOWwN.........ccscccececcvecs 100,000 
DO Te CT, TIO HONE Gees cc cccccccccccecceccccccecccccccecce 1,000,000 
es , CL... pcsngeendsee denebeseneaniendeeesnesees 200,000 
United States Mortgage and Trust Company, New York city............ 2,000,000 
United States Trust Company, New York City.......cccccccccccccccccscecs 2,000,000 
Washington Trust Company, New York City...........ccccccccccccccccces 500,000 
Westeeeee THUss COMET. TF OM cccccccccccccccsccccceccocccccccoss 200,000 
EE eT ere $34,850,000 


There has been no change during the year in the capital of the companies previously 
organized, except that the Chautauqua County Trust Company has reduced its capital from 


$300,000 to $150,000. 
RESOURCES AND LIABILITIES OF TRUST COMPANIES. 


A summary of the reports of trust companies, made to this Department as of January 1, 
1899, is contrasted in the following table with the showing made by the corresponding reports 


as of January 1, 1898 (cents omitted) : 





RESOURCES. 1898, 
OTE GE CROSS ANMEB se cccccccceccccccccocncececcccececess $32,624,995 
SI, vc ccccncdscscnesesendcadosoncnsdoasceesns 113,525,797 
I a hn 6.0 60840900408 50480 nn sceseeesscesons 230,581,708 
Loaned on personal securities, including bills purchased. 31,183,291 
ii. ntnnccedddedensesincecscessedecnsesecesetnetes 25,044 

Due from bankers and DroKe®s........ccccsccccccceccecees . 
BO GE ikcndccddeccssscccatccecvcccoscccecsncecsesstcences 8,760,130 
Cash on deposit in banks or other moneyed institutions. 47,202,030 
I a cbvicnesedcncconccosenseddedodensecesceedonsoes 7,832,420 
Other assets.......... abnddnsacekeusensssenenceennecesannces 11,485,570 
0 er Per ae ere $483,739,925 





1899. 
$34,855,023 
136,561,066 
283,402,821 

29,930,375 
20,907 
1,999,280 
9,822,440 
63,254,393 
8,480,227 
11,378,905 


$579,205,442 
















































































Ae nEe As ERRNO RE te 









ee ee a, 


the following table: 


United States five per cent. bonds 


Brooklyn city three and one-half 


Rochester city three and one-half 


Bonds and mortgage; 


eeeeeeee eee eeee eee eee eeeeeeeeeee © 


I know of but a single measure o 


troduced in the Assembly by Mr. McE 
which was transmitted to the Legislatu 
and purpose need be restated. 





ie 








ee ee 





credit of any person, corporation or soc 


administrator, guardian or agent. or in any other fi iuciary character, shall not exceed at 
any time the same limit unless such deposits were made prior to May 1, 1899. The aim of 
these provisions is to prevent the Savings banks being used solely for investment purposes, 


and to preserve them as distinctively 


small as not to afford opportunity for advantageous independent investment, and whose in- 
experience makes them unfit to undertake the care of their own funds. 
the trust companies afford every facility that any interest may require, and to these recep- 
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LIABILITIES. 


United States two per cent. bonds 
United States four per cent. bonds 


New York city two and one-half per cent, bonds 
New York city three per cent. bonds 
New York city three and one-half per cent. bonds 
Brooklyn city three per cent. bonds 


Brooklyn city four per cent. bonds 
Buffalo city three and one-half per cent. bonds 


Rochester city six per cent. bonds 
Niagara Falls city four per Cent. DONS... ....ccccccccccccccccccccsccessccce 


lt strikes out from one section of the banking law an impli- 
cation which is inconsistent with the unqualified prohibition contained in a subsequent sec- 
tion against any trustee or officer of a Savings bank becoming indebted to such bank or in 
any way an obligor for moneys loaned by or borrowed of such corporation, and leaves the 
restriction imposed by the latter section clear and absolute. The bill further provides that 
the aggregate amount of deposits in any one bank, to the credit of any individual, including 
those deposited to his own and another’ 
dollars; aud also that the aggregate amount of all deposits in any one Savings bank to the 


































































Capital stock paid in, in cash........ gegneasasboersesonseie *$33,000,000 $34,850,000 
PD ME vccccccsccedccecssccncccecccoecoosdcccesesceses 47,491,701 54,556,366 
SE UE cccccccdesescseeccsossese 806 pideumeaeed 7,813,229 7,845,963 
Deposits in trust..... POTTITITTITTTTL TTT TTT TTT TTT 185,099,694 197,664,749 
i cu cccegeseeeeccesebesetesssesnbesceteces 1 ! 269,519,509 
Sc nccacecegacnsetesnccocesotisbenieosteresses 12,106,270 14,768,853 
Total liadilities.......ccsccsccsccccccccscscscccccccece $483,739,925 $579,205 ,442 
SUPPLEMENTARY. 
Debts guaranteed and liability thereon...............062  eseeeceeees $27,000 
Interest, commissions and profits received during the 
SUP occcovesceeses -cederensess essdeconcessocvcscsoooess $19,583,085 23.647,759 
Interest paid and credited to depositors during the year. 7,568, 8,800,293 
BSNTSS TOG CO FORT oc. ocsccccvcccccccccccccvccssccccccess 3,202,240 3,665,936 
Dividends on capitai declared for the year............... 4,354,553 4,401,500 
Taxes paid Curing the Vear..........ceeeeccccecccvecececcs 312,786 455,557 
Deposits made by order of court for the year............ 2,472,334 3,039,526 
Total of deposits upon which interest is allowed at this 
«us sniieteiipeiasniaisadndaeeaeawengeeoniseuee 351,031,687 424,097,281 
Amount of bonds and mortgages purchased. ........... 4,380,037 8,499,574 


* Glens Falls Trust Company not included. 


SECURITIES DEPOSITED. 


The securities held in trust by the Superintendent under the law for the protection of 
depositors with and creditors of the several trust companies on January 1, 1899, are shown in 


Jan. 1, 1899. 


CS ITI 


per cent. bonds 


eeeeveeeeeeee eee eeeeeeeeeeeeeeeeeeeeeaeeeeee 
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eeeeeveeeeeeneeeeeeeeeeeeeeeneer eevee eeeeeeneeee 


RECOMMENDATIONS. 


f affirmative legislation needed by the State Savings 


banks systems, or from which benefit would be likely to accrue. Anything beyond that at 
this time would be more likely to prove harmful than helpful. 


The measure in question, in- 
wan, was so fully discussed in that part of my report | 
re at the opening of its session that only its substance 
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STATE BANKS. 


tion and care of large sums more properly belong than to the Savings banks. The desire of 
the Superintendent of Banks, and of a large proportion at least of the Savings banks officers, 
is to hold these institutions as exclusively as may be to the service of the wage-earner and 
the provident poor, so that their resources shall not represent in any considerable degree 
any other interest, nor be exposed to attack upon the ground that they are investments 
made by the rich in order to escape burdens which other disposition of them might impose. 
The enactment of the bill referred to will, I believe, contribute very materially to accom- 
plish this end, and I, therefore, earnestly commend it to the Legislature’s favorable consid- 
eration. 

The recommendation regarding personal loan associations, heretofore suggested in this 
report, and also urged at length in the text accompanying my report relative to banks of 
discount and deposit, is here repeated and emphasized. Every consideration of justice 
toward the poor and of restraint upon merciless rapacity demands that the powers of these 
associations be curtailed. They are, moreover, about the only institutions given by law any 
relation to the Banking Department that pay nothing toward its maintenance. Their earn- 
ings are such as not to require this exemption, and 1 respectfully protest that it should not 
be permitted to continue. 

The Savings banks carry nearly a hundred million dollars of the debt of the United States 
and nearly two hundred million dollars of the bonds issuec by the State of New York and its 
various subdivisions. What the existence of this market for these securities means in the 
way of establishing a premium for them and enabling them to be floated at low rates of in- 
terest, it is of course impossible to measure with accuracy. But unquestionably the benefit 
is considerable, and affords an appreciable return to the public for the exemptions which the 
Savings banks possess under the law. 

Than the bonds in question there is and can be no safer line of investment, and safety— 
the undoubted, absolute certainty of the return upon call to each depositor, with dividends, 
of every dollar placed with the Savings banks—is of the essence of the system, its fundamen- 
tal requisite, its chief and crowning claim upon the confidence and regard of the public. 
This character no measure of doubtful wisdom or of selfish seeking should be permitted to 
assail or cloud, These banks have in keeping the savings of the helpless, a sacred trust to the 
faithful discharge of which the State is bound almost equally with the bunks. It cannot, 
then, in honor sanction by law any investment which business prudence would reject or 
even hesitate to approve. One bill, now pending in the Legislature, fails to meet these high 
requirements, It would open for Savings banks investment the bonds of all such railroads 
(including street railroads) in ten States as had earned and paid dividends on their stock for 
astated period, and as met other specified requirements, none of which, it is to observed, in- 
cludes any provision that they shall have punctually and regularly paid their creditors. 
Under the existing law not even the bonds of the proudest State in the Union could be 
bought or held by a Savings bank 1f it had defaulted in interest or principal within ten years. 
Yet it is proposed that this privilege, which is denied to States, of marketing with a Savings 
bank a perhaps dishonored bond, shall be afforded to railroal corporations. It is to be noted 
also that the bill would make the bonds of street railroad companies a legal investment for 
the Savings banks. When it is understood that street railroads, in many instances at least, 
represent little or no expenditure beyond that derived from the sale of bonds, the reckless 
and hazardous nature of the proposition must be instantly apparent and admitted. 

The annual report of the State Board of T'’ax Commissioners, transmitted to the Legisla- 
ture February 7, 1899. recurs to the subject of the taxation of Savings banks deposits, and 
detinitely recommends, unless the abolition of all taxation of personalty is to be made the pol- 
icy of the State, that a tax upon them be prescribed by statute, proceeding seriously to argue 
that two million dollars annually could be could be collected without any one paying it! 
While this eager crusade is undertaken to marshal taxpayers on personalty from those so fa- 
vored by fortune that they have actually amassed savings averaging four hundred dollars 
each, I have searched the report with care, but vainly, for the slightest suggestion that effort 
be made to bring any other personality now exempted from taxation, or that is any way escap- 
ing such burden, to the payment of tribute to the tax gatherer, and am amazed that this Board 
should single out this one interest and seek to have two million dollars per annum wrested 
from it when the Comptroller of the State declares that study and observation convince him 
that not more than three per cent. of the personal property in the State is assessed. The Board 
of Tax Commissioners has no word to say upon the question of bringing brewing companies 
under those provisions of the Corporation Tax Law that apply to electric lighting, gas and 
water companies, so that they should contribute half a million more yearly to the public treas- 
ury: no intimation that private bankers ought to be required to pay some fee annually in the 
nature of a license tax; and ignores entirely the question of declaring franchises real property, 
in order that compensation for privileges by reason of which splendid profits are realized may 
be rendered to the public. It is not the province of the Superintendent of Banks to propose 
tax legislation, and I desire expressly to discluim any intention to be understood as even in- 
8 
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directly indorsing or condemning a single one of the ideas here listed. They are cited solely 
to emphasize the inconsistency of the attitude of the State Board of Tax Commissioners in 
assailing the policy of tax immunity for the Savings banks while disregarding the exemptions 
which so many other interests enjoy. With thedemand for mortgage loans diminishing, with 
the quotations for high-class bonds appreciating continually, with the interest rate at which 
bonds are floated going steadily downward, and with many banks compelled already by these 
factors to reduce their rates of dividends to depositors, it must, I think, be plain to any fairly 
considerate man or body that the present is a most untimely occasion to press a proposition 
for the taxation of the savings of the poor and the trust funds of the widow and the orphan 
simply because mingled with these moneys are deposits of the welltodo. These latter noone 
would drive out of the banks more quickly than I, and the influence of the State Savings 
Banks’ Association is actively exerted in the same direction. But to tax all indiscriminately 
would be rank injustice, an oppression to those who most need and best deserve the State's 
forbearance and protection, and injurious to the Savings banks system to a degree that I 
dread to contemplate. 

I cannot bring this report to a close without referring to the persistently mistaken pop- 
ular belief that there are deposits held by the Savings banks aggregating untold millions 
which have been abandoned and accrue to the banks’ benefit. The banks and this Depart- 
ment recognize no account as unclaimed or abandoned, If an account be not increased by 
deposits or diminished by withdrawals for a period of twenty-two years, then interest ceases 
to be credited on it--in a word, it becomes ‘‘dormant.” But it still and forever remains sub- 
ject to the order of the depositor or his heirs, and whenever claim is made to it it is the prac- 
tice of most of the banks to write up interest on it from the day the deposit was made to 
that of its withdrawal. A few weeks ago inquiry was received at the Banking Department 
concerning an account opened with a New York city Savings bank in 1824, and never after- 
ward disturbed. Though three-quarters of a century had gone the deposit had been neither 
forgotton nor abandoned. The claimant established with reasonable certainty her right to 
information in the case, communication was opened between her and the bank, and I doubt 
not that ere this she isin possession of the funds, with interest, which her father deposited 
so long ago. Scores of similar cases, though not quite as striking, are shown by the records 
of the Department, and Iam confident in the belief that the sums held by the Savings banks 
of New York which will never be called for are but small. According to sure information in 
my possession, the whole amount of accounts exceeding five dollars each which had stood 
undisturbed for twenty years in 1894 was less than a million anda half of dollars, and it is 
undoubted that if the reckoning had been made as to twenty-two years instead of as to 
twenty, the aggregate would have been considerably less. The bank officers do not desire 
these accounts,and generally work systematically to discover their owners and induce them 
to keep them active. The suggestion that the State confiscate them is as unreasonable asit 
would be to propose that it seize any other property. <A statute so directing would probably 
be in violation of the law of contracts, and be held by the courts to be unconstitutional. Agi- 
tation concerning them, proposing to require publication of them, or to touch them in any 
way, can do no good and might dogreat harm. They are no more properly subject to State 
interference than a thousand other matters which are the affairs of individuals only, and it 
is merely because their character and all the facts regarding them are so widely misunder- 
stood that attention is so persistently directed tothem. In this connection it is worth while 
to add that the trustees and officers of a Savings bank cannot borrow from it, derive any 
profits from its operations, nor deal with it in any way except to perform its work, transact 
its business, and be fairly compensated for specific services rendered. 

The administrative expenses of the one hundred and twenty-nine Savings bank in the 
State during the year 1898 were $2,519,476. These figures include salaries, rent, repairs on 
bank buildings, light, fuel. appraisal fees, taxes on real estate and all other expenses. Though 
the number of accounts carried by the banks have increased more than sixty thousand, and 
investments to be managed are nearly fifty millions greater than they were in 1897, this cost 
has grown by less than seventy-five thousand dollars. Its total is considerably more than 
one million under the amount of general expenses reported for the same period by the fifty 
trust companies, the sum of whose resources is more than a third less. It is under $2.78 for 
each thousand doliars of the interests cared for, whereas in 1896 this cost was $2.97 and in 
1897 $2.81 per thousand dollars. Except that much of the service of the Savings banks’ trus- 
tees is philanthropic and gratuitous, such a showing would be impossible. To the men who 
render it I am glad of opportunity to pay tribute of admiration and profound respect. No 
vigilance and no effort of which I am capable will be spared to further and guard the grand 
work they are doing, and Iam not permitted to doubt that the course of your honorable 
body will be upon like lines and with identical purposes, 

Respectfully submitted, 
FREDERICK D. KILBURN, Superintendent of Banks. 


















STATE BANKS, 


WISCONSIN. 


To Hon. Edward Scofield, Governor of Wisconsin: 

Str:—In compliance with law I herewith respectfully submit the seventh semi-annual 
report of this department exhibiting the financial condition of the several State, private and 
Savings banks of Wisconsin, at the close of business on December 1, 1898, from reports made 


to this office. 


Changes since last report, May 5, 1898. 











NAMES OF BANKS. Location. Capital. 
New State banks. 
EN Hs 1 tteeeiinceeimesenanadendesesasasiaeees a $25.000 
Commercial State Bank.............. osesesnuns e-| Neillsville .......... onensenenaeen 25,000 
New private banks. 
it St it cesseneeagesaatsedeousensens Ee ee Eee 10,000 
OO re itiibiacetineeeneensunes 0 SPT MS: None. 
I Cr ee oc casasiesadsesostonsacewnsees i di niiecuneedieewe 4, 
Bank of Union Grove........cccccece iieiiten patina EE None. 
Bank of Lake Nebugamon,,........cccccseccscccees Lake Nebagamon.............. 10, 
CEASED BUSINESS. 
State banks. 
EE ee Se Kewaunee..... ibpitnipheknbenwed 25,000 
i ir rn i «1 cconaeeesnsnescoedis paeeaes BE Bets ov ceccccecoeses aeecee 25,000 
Private banks. 
a il Sin inp esienedenaeedannekaoede NS oc tenet nmihenemanihs 20,000 
i i anne aed cee epee aeenneeeneedtibn SR Coimuusined enous 1,929 
I inns inane ei de epngsaeeibnies  iiciinicistidadeunmaies amieagii 12,894 
CE ETRE ED a 10,000 
Changed to State bank. 
NE a i oe iat al ne meeeididielinms BR cisriscceiadiesssanewes 25,000 











this report are as follows (cents omitted) : 





RESOURCES. 
Loans and discounts............ «+++ $1,409,181 
ES ree 619,150 
VETO TOLIS . cc ccccccce iénbendasautens 689,681 
I i nd 1,066,086 
Sr NOUNS GID, cceccccccodeccceses 1,361,737 
Furniture and fixtures............. 290,6 
Bonds, stocks and securities....... 4,222,940 
ESATO 140,414 
Checks on other banks............. at 
Due from banks and_bankers...... 10,621,640 
United States and National cur- 
LET 1,935,847 
ATS LTTE ALOT 1,587,844 
Silver and subsidiary coin.......... 293, 8% 
Loss and expense account.......... 271,119 
Revenue stAMps.......ccccccccccecs 15,250 
DeeOe DODGUIOIE. 6 cccccccccccccececes 140,171 
Be iscinictinda thin etaceasdieaei aed a aa $55,023,310 





Aggregate resources and liabilities of the State, private and Savings banks on the date of 





LIABILITIES. 

ike ctivedescssecessocesecs $7,944,413 
Pn cxcdcauesssedcsccswosene 1,600,077 
Undivided profits..... ioreerondnes 1,213,990 
Due depositors on demand......... 24,617,019 
Due depositors on time...... jintiicoiin 18,104,135 
Due to banks and bankers.......... 1,103,792 
pO TT Te 1,195 
Certified Checks, .....cccccccccccccce 19,149 
Cashier’s checks outstanding...... 65,509 
Bills rediscounted.........sseseseee e 61,245 
Be Ma dvccedsccedsenedsesiccs 112,87 
CERO TRRINIIR sc cc ccccccccccscccccs 179,908 

_ dn sheetirieadataiaaaiie $55,023,310 


By comparing the number and condition of the banks reporting on November 6, 1897, which 
reports were shown in my December report of that year, the following increase is shown: 











Number of banks. 
— | | 
| Nov. 6, 1897. | Dec. 1, 1898. | Increase. 
en EE SEE aS | 180 133 3 
Private A RRERR Reem enenssendaennes ones 110 114 4 
Savings banks...... pudedsnuecbaceneees peseuiueneewess ones 1 -  |2 i eesenens . 
Total. eee ®@eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee eeeeeeeeee 241 248 7 
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Private Sontag 
INCREASE IN State banks. banks. | banks. 
ee nT Ne $6,463,020 $1,881,459 $85,289 ‘ 

tela dil iletitaiae 8,242,001 988,569 - 37,005 4,267,576 

CNPEORE cc cnccccccccccccccesccccsecccoccescoses 40,000 *2,971 None. 37, 

i SDs ccconceccecooenssesuseoes 25,141 *80,785 3,481 #52, 
Dl ohimineenedwesweneesnsennesscecdshete 6,343,153 1,906,453 81,807 8,331,414 
TT. desseentasaeseneveseonssnons 052,694 "694, 250 19,942 ,766,887 
* Decrease. ae 


It will be seen from the above table that the aggregate increase in resources is $8,429,770; 


loans and discounts, $4,267,576; deposits, $8,341,414; and available cash, $1,766,887. The increase 


in the items, resources, loans and discounts, and deposits, 


made in any previous equal length of time in the history of the State. 

I have at a]] times strongly urged upon bank officials the necessity for charging off al] 
bad or worthless paper. The decrease of surplus and profits, amounting to the sum of $52,161, 
notwithstanding the large increase in the volume of business, is evidence that this policy is 


being followed. 


is by far the largest which has been 


The aggregate cash reserve carried is now 33 5 per cent., a slight decrease since the mak- 
ing of my June report; such decrease being the practical result of the large increase in loans 


and discounts. 


The following comparative table shows the volume of business at each of the dates named, 
commencing with the first report made by this office on December 9, 1895: 


Comparative table. 


















































Nov. 16, 1895.| Nov. 21, 1896. Nov. 6, 1897. | Dec. 1, 1898, 

GORE, .cccccccesonseccecoonrcsoesccecce 125 130 130 133 
PT Mine cccccocccecosscesescoes speaed 107 109 110 114 
BTS Bcc covcscccccccccccccceseccccces 1 1 1 1 

BE Sndnscdddcddcccccescensacsosccoses 233 240 241 248 

RESOURCES, 

Loans and discounts........ enecoscenscosess $28,062,796 | $25,905,481 | $27,141,604 $31,409,181 
PE coseee secsegeccesesscces onees 675,014 671,017 678,500 649 150 
ST ncnxs decdengensenenad ceeenucoernn 443, 396,305 511,456 689,681 
Banking house furniture and fixtures..... 1,355,016 1,385,502 1,324,510 1,356,709 
Other real estate...........scccees besoedeees 447, 1,471,614 362, 1,361,737 
woe stocks and securitieS............e06. 2,273,120 2,109,625 2,209,633 2228 
SE Dc ccandn reeheseceességocceceesoness 107,973 68,557 77,782 140,414 
Ceeks Of OCRSP DAMES. ...cccccccccccccccces 451,749 334,478 390,983 407,7 
Due from banks and bankers............... 385,304 5,458,468 80, 10,621,640 
United States and National currency...... 1,310,571 1,672,407 1,805,779 1,935,847 
DG cp caneecebnuensesecaddeeseeoeseoows 1,472,853 1,487,988 O29, 1,537,844 
Silver and subsidiary COiN.............ee00. 210,510 234,843 245,242 293,839 
Loss and €xpense ACCOUNT..........ceeeeeee 7,817 228,688 214,561 271,119 
ind «66d cesvens ccexeesecsescees 38,773 107,733 120,37 155, 

Pi ccitinticdeaeieeendineinatennoness $43,601,829 | $41,532,711 | $46,593,540 "$5 9,028, 310 

LIABILITIES 

SN iit eee ati eet ebbeddiesmabeneae $7,918,063 $8,076,753 $7,907,384 $7, O44, 413 
IN BE Eteseccnccccccccccccescococes 3,049,673 2,957,243 2,866,229 2, 14,067 
Due depositors on demand.,................. 18,053,159 17.262,318 20,828,046 24,617,019 
Due depositors On timMe.............eeeeeees 13,164,908 12,049,084 13,818,166 | 18,104,185 
Due to banks and bankers.................. 498,568 415,8% 806, 1,108,792 
I i I ol eehemeiins 1,195 
Certified Checks. ........scsccccccscccccccce| cocscccccs | cece coves | sevccccece 19,149 
EERE IES BLOT, GEE, Se 65,509 
| ER TTT TIT 257.277 179,205 84,4389 61,245 
i iccicceseeeceedtunetaeesonersbus 237,812 190,214 156,099 112,873 
ivccctnnsonineneetaéeeneeress 422, 2,067 126,730 179,908 

a hikilisinietiliedig iniebictiiiiinibamniiumiiniiales $43,601,829 | $41,532,711 | $46,593,540 | $55,026,310 











It will be seen from this table that the volume of business transacted has shown 4 


marked increase, except in the year 1896, the aggregate being $11,421,481. 


The decrease in 


that year was caused [by the business depression which prevailed and the agitation of the 
currency question previous to the Presidentia) election. 
Through the courtesy of Hon. Charles G. Dawes, Comptroller of the Currency, I arranged 


for calling for the final reports for the current year upon the same date as that upon which 














STATH BANKS. 445 


reports from National banks were called, and by circular letter requested the National 
panks of this State to forward a copy of their published report to this office. I am pleased 
to state that [ received a willing response to this request, and have embodied in this report 
tabular statements showing the financial condition of these several institutions. These re- 
ports indicate that these banks are in excellent condition, and should be asource of just 
pride to those who have them in charge and to the people of the whole State. 


GROWTH OF STATE AND PRIVATE BANKS. 


With the purpose of showing the marked and substantial growth of the State and private 
panks of this State and the corresponding growth of the resources of these institutions 
during the three last decades, a condensed abstract of items of deposits, loans and discounts, 
capital and resources is given herewith : 





—— 


























| July, 1869. | July, 1874. July, 1879. July, 1834. 

ok mie | 
Number of banks............... | 13 18 4 120 
Loans and discounts..... hea $2,333,653 | $4,751,072 $8,553,105 $17,548,032 
apa a IRA RS ae | 4,373,073 | 10,133,861 16,385,910 29,560,839 
TT :cntigsindigiidiadamabinndiehnes | 425,000 | } 2,529,492 3,499,360 
I sain cceaea dani dticat Gila Seen 2,878,112 | 6,618,781 10,782,852 21,863,694 

| July, 1890. | Nov., 1895 | Dec., 1898. 

| 
ne 196 233 
Loans and discounts........2.22272 SEETESST!!") g31.846.178 | $28,062,796 $31,409,181 
RR A AEA CLINE | 49,601, | 43,601,829 55,023,310 
IE 1 dienstosceih aoa hla atcsianilai iinl teicittahiinattarlea dil 5,792,403 7,918,063 7,944,413 
RR RR ee RR TRL t LA BT I 38,033,474 | 32,228,072 42,721,155 

| { 








This abstract is compiled from the reports of the State Treasurer and from statistics on 
file in this office. From this it is shown that these institutions have steadily increased in 
number and importance, from a total of thirteen banks in 1869, with an aggregate capital 
of $425,000, deposits of $2,878,112 and total resources of $4,373,073, to a total of 248 banks under 
State supervision in 1898, with an aggregate capital of $7,944,418, deposits of $42,721,155 and 
resources $55,023,310. 

With the advent of the National bank system of 1863, the profit derived from the issue of 
circulating notes and the prohibitive restrictions of the ten per cent. tax on State bank cir- 
culation, caused many State banks to cease doing business, so that in 1869,as shown above, 
there were but thirteen banks doing business, which was the lowest point reached during 
thatera. As the profit on National bank circulation decreased, and the demand for greater 
banking facilities increased, there was a corresponding increase in the number of State and 
private banks. Another reason for this increase is doubtless found in the fact that State 
and private banks can be organized with less capital than National banks, and in towns and 
cities where a sufficient amount of capital to organize National banks is not available or 
cannot be profitably invested in this class of buisness. A further reason is to be found in 
the absence of some of the restrictions which hamper the operations of National banks, 
particularly as regards loans on real estate; and while the aggregate amount invested by 
the promoters of these institutions is far smaller than that invested by the promoters of 
National banks, these smaller institutions supply a want which under existing laws the 
National banks cannot in any way satisfy. It may well be doubted, however, that the sharp 
competition to secure patronage which is caused by the multiplication of the number of 
competitive banks in some of the smaller cities and towns is conducive to their stability, or 
to their desirability as a source of profit. 

Asa matter of general interest and for the purpose of showing the distribution of the 
facilities that are offered by the banking institutions of the State, I have taken the pains to 
ascertain the number of cities and towns in which they are at present located. I find there 
are 205 cities and towns in the State in which banks are located. That the seventy-eight 
National banks are located in fifty-one cities ; that there are 188 cities and towns which have 
State and private banks or both; 154 which have State or private banks only; and seven- 
teen which have Nationa] banks only. It will thus be seen that over seventy-five per cent. 
of the towns of the State are afforded banking facilities through the agency of State and 
private banks alone. 

Upon the stability of these institutions, the safety of the funds of depositors and the 
success of the business interests of the State in a large measure depends. In view of this 
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fact, notwithstanding the recent defeat of the “ Banking Act,” the importance of a genera] 
revision of the banking law at as early a date as practicable cannot be too strongly urged, 

The provisions of the Act referred to which failed to meet popular approval, and which 
subjected it to criticism, were, in the main, of minor importance. Most, if not all, of the 
criticisms which were directed against the measure can be fully satisfied without any way 
impairing its most important features, and [ respectfully suggest a further effort to secure 
the enactment of a carefully formulated revision of the banking law at the coming session 
of the Legislature, to be again submitted to a vote of the people. 

In this connection I would further suggest the advisability of an amend ment to the con. 
stitution providing that a two-thirds or three-fourths vote of the members of the Legislature 
may enact laws for the regulation and control of the business of banking, without the neces- 
sity of submitting such acts to a vote of the people. As the result of an investigation of 
the methods in force, controlling such legislation in other States, I find that in nearly all 
States of the Union banking laws are enacted either by a majority vote of their respective 
Legislatures or by a two-thirds vote of all ihe members elect. Among the former, I find the 
States of Pennsylvania, Iowa, Minnesota, Kansas and Nebraska; and among the latter the 
States of New York and Michigan. The National banking law is also altered or amended by 
a majority vote of the National Congress. Frequent changes in the banking laws are not 
desirable, yet, taking into consideration the well-known conservatism of the citizens of our 
State, it would seem reasonably safe to permit any Legislature whichits voters may elect to 
enact laws of this character without fear of jeopardizing either banking interests or the 
interests of the people. 

The examination of banks, which is now being made, shows a steady improvement in 
their financial condition, and where, in individual instances, it becomes necessary to require 
the adoption of more systematic and business-like methods in the keeping of accounts, and 
the charging off of bad or worthless paper, etc., these demands are as a rule cheerfully com- 
plied with. 

The constantly increasing number of banking institutions (now numbering 248), and the 
additional labor involved in the supervision of the building and loan associations (now num- 
bering fifty-three),which were by Act of the Legislature of 1897 placed under the supervision 
of this office, renders the present force inadequate to efficiently perform the duties re- 
quired. The labor involved is double that which is required of National bank examiners, or 
of examiners in other States where supervision of State banks prevails, and, I will add, is far 
less expensive than that of any other State in the Union where like duties are required. 1 
would, therefore, suggest that the chief clerk be empowered to make examinations of banks 
at such times as the clerical work in the office will permit. This would be of material aid in 
the making of examinations and would be accomplished with but little if any additional 
cost to the State. Respectfully submitted, 

MADISON, Wis., Dec. 12. EDWARD I. Kipp, Bank Examiner. 








Failures, Suspensions and Liquidations. 


Massachusetts.—At a meeting of the shareholders of the Nationa] Exchange Bank, Sa- 
lem, on February 28, it was decided to gointo liquidation on Junel1. The bank is one of the 
oldest business institutions in the city. It was established as a State bank in 1823 and became 
a National bank in 1865. Too many banks and poor business caused the decision to liquidate. 


Minnesota.—The Bank of Kimball was reported closed on February 6, having been dis- 
continued owing to the fact that the place did not afford business enough to support a bank, 


Missouri.—On finding the Bank of Pineville in a failing condition, on February 9, the 
Secretary of State ordered it closed by an examiner. 


Nebraska.—The Packers’ Savings Bank, of South Omaha, is reported to have paid its de- 
positors and quit business. 

New York—BuFFALO.—On February 25 the Ellicott Square Bank closed and went into 
voluntary liquidation. The bank was organized in 1891 and had $300,000 capital; as business 
had been unprofitable for some time, it wus decided to liquidate. An arrangement was made 
with the Buffalo Commercial Bank to take over its business and pay depositors. 





PLEASED WITH THE Book.—In remitting for a copy of PaTTEN’s PRACTICAL BANK- 
ING, Thos. W. ‘ells, manager of the Citizens’ Bank, of Sonora, Cal., says: ‘‘ We are 
very much pleased with the book; please accept our thanks for sending same 80 
















OPEN LETTERS FROM BANKERS. 





AN INTERCHANGE OF OPINION BY READERS OF THE MAGAZINE. 





WHY GOLD DOES NOT CIRCULATE. 


Editor Bankers’ Magazine: 

Str :—Recently I happened to be at the Mint and I found that there was great activity in 
gold coining, all the ingots being for double eagles. I then wrote to the Director of the Mint 
asking for a statement of the gold coinage for the calendar year ended Dec. 31, 1898, and 
received from him promptly the following : 





DENOMINATIONS. Value. 
ITT nee NS Ae a Ee ee a OTe $54,912,900 
Ditch tedieinind mad eeeeeeiadeaeKnnerenedssannabedbehendeatedale 12,857,970 
EEE Ee oan ne ET eT em iannensaee naan 10,154,475 
ii ciutininecdtdenbessdbdneseotehoennbbesntaesestiabanineions 60,412 
I iits dideeerndubiddindateinanenindbeadnaaheidinnsemebeamandan $77,985,757 


This shows that more than two-thirds of the value of gold coined during the year went 
into $20 pieces. I have noticed editorials from New York papers and others on the “ trouble- 
some gold,” and I am more than ever satisfied that the troubles are chiefly due to the fact 
that our gold coin cannot get into general circulation throughout the country because it 
is not in a suitable form for circulation. 

If there is any fallacy in this argument, which was first brought out in the brief article in 
the July issue of your MAGAZINE, I would be glad to have it pointed out, as 1 am contem- 
plating a further exposition of the subject from the standpoint of a student of political econ- 
omy. not of practical banking. 

I can easily understand that bank Cashiers prefer to handle notes only, as it is less trouble, 
and also that double eagles, and even eagles, will fow back as fast as they are put out, but I 
think the farmers and people generally throughout the country are now able to absorb many 
million dollars in gold, if issued in half-eagles or quarter-eagles, and I am sure that the educa- 
tional value would be no small matter. I know this from actual contact with and examina- 
tion of many laborers. 

Notwithstanding the fact that our gold has increased so enormously since I first agitated 
this question, I have not received any gold in change, although I have distributed some in 
wages and other payments, having obtained $5 pieces from bank for this purpose. 

I do not wish to father a ** fad,” or waste time or thought on any impracticable scheme or 
false theory. If, therefore, you can point to any flaw in the argument as presented in your 
MAGAZINE, I would take it as a favor if you would doso, I learned, among other things of 
lesser interest to me, that there are about three times the number of employees in the Mint 
to-day that there were in 1861, when the coinage of gold was much greater. 

PHILADELPHIA, Feb, 27. A. E. OUTERBRIDGE, JR. 


Answer.—The desirability of having gold coin brought into actual circulation, at 
least to a greater extent than now prevails, has been frequently pointed out by the 
MAGAZINE. Russia is endeavoring to carry out this policy, as referred to in the 
Report of the Minister of Finance on page 367 of the BANKERS’ MAGAZINE for 
March, 1898. 

Gold coins of a denomination of $2.50, $5 and $10 would certainly be preferable 
to the dirty bills now in circulation. Besides, it would be beneficial from an 
ecouomic standpoint to have gold thus brought into use. 

If the Government, instead of coining gold in large denominations suitable for 
export and hoarding, would coin the de: ominations above mentioned, and put the 
coin in circulation, it would go a long ways toward curing the free silver folly. 
Many people who never see any gold (not even in the form of certificates) except in 
the figures published by the bank and Government reports, have come to regard its 
existence as mythical. 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CIiTyY. 


—The City Trust Company opened for business at 36 Wall street on March 1, with $1,000,- 
000 capital and $1,000,000 surplus. Its officers are: President, James Ross Curran; First Vice- 
President, John D. Crimmins; Second Vice-President, Geo. R. Sheldon; Assistant Secretaries, 
Arthur Terry and Walter W. Lee. 

—An approaching event of importance is the centenary of the Manhattan Company, that 
institution having received its charter on April 2, 1799. The bank will appropriately celebrate 
the event. 

—John G, Jenkins, ex-Governor Flower and other prominent capitalists are reported to 
be organizing the Williamsburg Trust Co. in the Borough of Brooklyn. Capital will be 
$500,000, and the paid-in surplus probably $250,000. 

—The Franklin National Bank, which has been considering the advisability of going into 
liquidation, may decide to continue in business with increased capital. 


—At a meeting of the board of directors of the National Bank of the Republic on March 
1, Orlando H. Harriman was appointed Second Assistant Cashier. Mr. Harriman has been 
discount clerk of the bank and has been in its employ a number of years. 


—A special meeting of the board of trustees of the State Trust Co. was held February 20 
at which Walter S. Johnston was elected President, and Wm. A. Nash and Henry H. Cook, 
Vice-Presidents. 

—Ata meeting of the board of directors of the National Citizens’ Bank, February 17, 
Ewald Fleitmann, a director, was unanimously elected Vice-President. 


—Charles H. Roberts succeeds H. N. Whitney as President of the Schermerhorn Bank, 
Brooklyn, the latter resigning to devote his attention to the banking and brokerage firm of 
Kissam, Whitney & Co., of which he is a member. The new President was for eight years 
Cashier of the Empire State Bank, New York, which went into liquidation after the destruc- 
tion of its banking house by fire in 1896. It paid all claims and returned stockholders a con- 
siderable advance on their investment, the liquidation being effected in four months, 

—Asa result of the merging of the Hudson River and Astor Place banks with the Corn 
Exchange, the stock of the latter will be increased from $1,000,000 to $1,400,000, of this amount 
$395,000 will be used for consolidation purposes. The $200,000 stock of the Hudson River will 
be exchanged for $160,000 Corn Exchange stock, and the $250,000 capital of the Astor Place 
will be exchanged for $235,000 stock in the Corn Exchange. 

—An interest in the Mount Morris Bank, at Park avenue and 125th street, has been secured 
by the National Park Bank, and a number of the latter bank’s directors have been added to 
the board of the Mount Morris Bank. President Thomas L. Watt and the other officers of the 
Mount Morris Bank will remain in charge of its business. 

—The propriety of imposing graduated charges for the collection of country checks is 
under consideration by the clearing-house with a probability of some definite action being 
taken. 

~— Jacob H. Schiff, of the banking firm of Kuhn, Loeb & Co., has been elected a director of 
the National City Bank, 

—William C. Whitney, P. A. B. Widener, Edward H. Clarke and H. H. Vreeland were re- 
cently elected trustees of the State Trust Co., succeeding Geo. W. White, Percival Knauth 
and Charles L. Tiffany. 

—The Mutual Bank has removed from Eighth avenue and Thirty-fourth street to the 
quarters formerly occupied by the Sixth National Bank at Broadway and Thirty-third 
Street, 
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—Henry S. Kerr, of Messrs. Redmond, Kerr & Co., has been elected a trustee of the Con-. 
tinental Trust Co., to fill a vacancy. 


—Recent reports are to the effect that the gold in the clearing-house vaults exceeds the 
limits of storage room originally provided, and that another vault will have to be built to 
accommodate the overflow. 


—A representative of Messrs. J. M. Ceballos & Co. and Muller, Schall & Co., of New York, 
has filed an application with Governor-General Henry for permission to éstablish an Ameri- 
can bank at San Juan, Porto Rico. The General has appproved the application. 


—It is reported that a branch of the Hamilton Bank will probably be established in the 
neighborhood of Amsterdam avenue and 148th street. 


—A meeting of the clearing-house association, called to consider amendments to the 
constitution in regard to charges for collecting checks on out-of-town banks, was held on 
March 9. The amendments provide for the fixing of a rate for collecting country checks 
by members of the clearing-house and non-member banks which clear through them. The 
rates are to be set by the clearing-house committee, but shall not be changed in any three 
months by such committee, except with the consent of the association. At the expiration of 
any three months the rates may be changed by the committee. 

The rates as proposed are from one-tenth to one-quarter of one per cent., according to 
the locatic: of the banks on which the checks are drawn. There are exceptions in favor of 
Boston, Providence, Albany, Troy, Jersey City, Newark, Philadelphia, and Baltimore. For 
these places the charging cf rates is to be discretionary. The rules in regard to these charges 
will be enforced with rigor. The penalty for the first violation is a fine of $5,000, and for the 
second expulsion from the association. 

It was agreed that, in accordance with the rules, the amendments lie over until March 13, 

At the meeting authority was given to the clearing-house committee to provide such 
new vaults for gold deposits as may be necessary. 


NEW EHNGLAND STATES. 


Bos‘... --.he Third National will have a meeting of its shareholders on April5to take 
action On a proposition to reduce the capital from $2,000,000 to $1,500,C00, returning $500,000 in 
cash to the shareholders. This action is due to the increasing burden of taxation and the 
continued low rates of interest. 


—Leland, Towle & Co. have dissolved by mutual consent and have been succeeded by 
Arthur 8. Leland & Co., the partners being Arthur S. Lelandand William A, Brawley. 


—A bill re-establishing days of grace on sight drafts has been passed by the Legislature 
over the Governor’s veto. 


—The bill reducing the minimum capital of trust companies from $200,000 to $100,000 has 
been rejected by the Legislature. 


—From statistics recently compiled it appears that the total resources of all the banks in 
the city are about $579,000,000—a gain of $106,000,000 as compared with four years ago. In this 
time there has been a decrease of nine in the number of National banks, but their resources 
have gained $4,257,000 in the period named, The resources of the several classes of banks are 
distributed as follows: Forty-six National banks, $307,795,180; eighteen Savings banks. 
$163,191,909 ; fourteen trust companies, $108,996,025. 


—In the plan for establishing a clearing-house for country checks, still under considera- 
tion, it is proposed that each New England bank shall designate some bank in Boston that 
willreceive in the so-called country clearing-house, all cash items upon that bank. That 
Boston bank wili then forward to such couutry banks all items that have been received in 
the clearing-house each day, and two days later, when advice of payment of such items shall 
have been received, actual payment shall be made through the cicaring-house to the proper 
parties. In some instances such payment shall be deferred for four days. 


—The usual annual reception and banquet of the Boston Bank Officers’ Association took 
place at Copiey Hall, February 8, over four hundred membors being present. 

New Savings Bank.—The Mascoma Servings Bank |s being organized at Lebanon, N. H. 

Bank to Reorganize.—The Comptro)’:: of the Currency has given permission to the 
Hampshire County National Bank, Northampton, Mass., to reorganize and resume business. 
A plan of reorganization has been adopted, and the early return of the bank to a solvent 
condition is expected. 















BANKING AND FINANCIAL NEWS, 


MIDDLE STATES. 


Baltimore, Md.—Negotiations are reported to be in progress for the consolidation of the 
People’s Bank, the Traders’ National and Continental National Bank, the new institution to 
have $1,000,000 capital. The Citizens’ National also may be asked to come into the combination. 

—Incorporators of the Home Trust Co. have formed a temporary organization with 
$100,000 capital. 

—Stockholders of the Fidelity and Deposit Co. have voted to increase the capital stock 
from $1,000,000 to $1,500,000. The par value of the stock to be $50 a share, but to be sold at 
$135. This will permit of the addition of $850,000 to the surplus, making that fund $1,850,000, 
which with the capital and reserve and profits will give the company a working capital of 
over $4,090,000. 

—The National Mechanics’ Bank has purchased the stock of the National Farmers and 
Planters’ Bank, amounting to $800,000, paying $55 a share, par value being $25. Included in 
the transfer is the building of the latter bank. 


—Edgar K. Legg and others have incorporated the Union Savings Bank. 


Change in Cashiers.—After serving for upwards of thirty-five years as Cashier of the 
First National Bank, Reading, Pa., John R. Kaucher presented his resignation on February 
4, which was accepted, and Joseph W. Richards, Assistant Cashier, was elected to succeed 
him. The new Cashier has been connected with the bank for thirty years. 


New Cashier Elected.—At a recent meeting of the directors of the Miners and Mer- 
chants’ Bank, of Lonaconing, Md., J. Wilmer Garland resigned as Cashier for the purpose of 
accepting a position with the United States Trust Co., of Baltimore, and Hugh Scott, a well- 
known and successful business man, was chosen as his successor. 


Syracuse, N. Y.—The German-American Trust and Deposit Co. is being organized with 
$200,000 capital stock. 

—Anthony Lamb, Cashier of the Commercial Bank, is now Manager of the clearing-house 
association. 


Newburgh, N. Y.—Shareholders of the Highland National Bank have ratified the propo- 
sition to reduce the capital stock from $300,000 to $200,000. 

At the election held on February 13 Harry A. Bartlett was elected President to succeed 
Augustus Denniston. Mr. Bartlett has been for some years Secretary of the Columbus Trust 
Co., and was for eight years a clerk in the National Bank of Newburgh. 


Elected Cashier.—At a recent meeting of the directors of the First National Bank, of 
Phillipsburg, Pa., Frank K. Lukenbach, teller of the bank from the time of its incorporation, 
was elected Cashier and also a director. His business qualifications for the position are good 
and his personal character such as to win friends for the bank. John E. Fryberger succeeds 
Mr. Lukenbach as teller. 


New State Kank.—The McKechnie Bank, Canandaigua, N. Y., commenced business as a 
State discount and deposit bank on March 1; capital, $100,000. 


Buffalo, N. Y.—The Manufacturers and Traders’ Bank is negotiating for a site on which 
it will put up a fine bank building. 


Pittsburg, Pa.—The regular meeting of Group 8 of the Pennsylvania Bankers’ Associa- 
tion was held on February 21, at Hotel Schenley. The meeting was called to order at 6.30 P. M. 
by C. F. Dean, chairmanof thegroup. Eighty-two of the one hundred and forty-seven mem- 
bers were present, thirty-six city and forty-six country banks being represented. The vari- 
ous reports from the secretary and treasurer were submitted and after all the routine busi- 
ness was finished an election for officers to serve for the ensuing year was heid with the fol- 
lowing result, viz.; Chairman—A. C. Knox, Pittsburg National Bank of Commerce, Pitts- 
burg; vice-chairman—S. S. Graham, Second National Bank, Brownsville; secretary—R. J. 
Stoney, Jr., R. J. Stoney, Jr., Banker, Pittsburg; treasurer—F. R. Arnold, First National 
Bank, Clarion. Executive committee: chairman—-H.H. Bowman, Uniontown; C. C. Har- 
rison, Somerset ; W. W. Ramsey, Pittsburg; Samuel McElroy, Pittsburg; Paul Craft, Blairs- 
ville. 

It was decided to hold the summer meeting of the Group at Uniontown. 

After the meeting a dinner was tendered by the group to its members and friends, many 
ladies being present as guests. The dinner was presided over by W. R. Thompson. The re- 
tiring chairman, Mr. C. F. Dean, made a short address which was followed by addresses by 
Chancellor W. J. Holland, of the Western University of Pennsylvania, on “ Finances and 
Education;” J. B. Finley on **The Country Banker ;” Charles McKnight, “ Nothing out of 
Nothing ;” J. A. Langfitt, Esq., on “* The Relation of the Law to Banking.” 




























































452 THE BANKERS’ MAGAZINE. 





The meeting was the largest ever held by the group and was in many ways the most suc. 
cessful, particularly in a social way. 

Utica, N. Y.—At a meeting of the directors of the Oneida County Bank recently,Charles A. 
Butler was elected President to succeed the late J. M. Butler. Charles B. Rogers was elected 
Vice-President and Frank A. Bosworth, Cashier. Appropriate resolutions were passed in 
regard to the deceased President of the bank. 


SOUTHERN STATES. 


New Southern Banks.—The Bank of Adairsville, Ga., is being organized. Ground has 
been purchased on which to erect a new building. 


—Subscriptions are being received to the stock of a new National bank at Sherman, Tex, 
—A charter was recently granted to the Bank of Suffolk, Va.; capital, $50,000. 


Arkansas Bankers’ Association.—This association will hold its ninth annual conven- 
tion at Little Rock April 20 and 21. The officers are: President, S.S. Faulkner, Helena; 
secretary, M. H. Johnson, Little Rock; treasurer, W. H. Lee, Dardanelle. 


WHASTERN STATES. 


St. Joseph, Mo.—O. J. Albrecht, Manager of the St. Joseph Clearing-House Association, 
reports that the total bank clearings of this city for 1898 were $126,429,713 and the average 
weekly clearings $2,385,467. The average weekly increase was 86.1 per cent., leading the entire 
list of clearing-house cities in this respect. For the present year a highly satisfactory raie of 
gain is also shown. 

This is an indication of increased business activity in that fertile portion of the great Mis 
souri Valley, and the banks are to be congratulated on the surprisingly favorable showing 
contained in the figures reported by Mr. Albrecht. 

Sioux City, Iowa.—It is reported that the First National Bank has been practically ab- 
sorbed by the Farmers’ Loan and Trust Company, which has purchased a controlling interest 
in the bank. The officers of the First National Bank will be: President, James F. Toy; Vice- 
President, A. Groninger ; Cashier, T. A. Black. 


Chicago.—The Merchants’ Loan and Trust Bank practically has concluded arrangements 
by which Marshall Field will erect a new buiiding for its occupancy at the northwest corner 
of Clark and Adams streets. The negotiations looking to this settlement of the question 
where the bank should remove when its lease at Washington and Dearborn streets expires in 
May, 1900, have been under way for some time, but only recently was the proposition of Mr. 
Field practically accepted. Mr. Field is himself a director in the bank. His proposition pro- 
vides for the construction of a high-class office building to be finished May 1, 1900, or as soon 
thereafter as it can be with safety. It will be called the Merchants’ Loan and Trust Company 
Building, and wiil be adapted particularly to the bank’s needs. The bank will occupy the 
entire banking floor and the basement. It is announced that on going into the new building 
the bank will open safety deposit vaults, which will be an addition to its present business. 


Des Moines, lowa.—The Capital City State Bank, it is reported, will put up a new bank 


and office building the coming summer. 

—A statement of the condition of the 178 Savings and 206 State banks, recently made pub- 
lic in the report of the Auditor of State, shows a gain of $11,941,036 in the deposits of these 
institutions in the past year. The total deposits are about $65,000,000. 

To Insure Bank Deposits.—A bill has been introduced in the Nebraska Legislature re- 
quiring all State banks to lodge five per cent. of their deposits with the State Treasurer as a 
guaranty fund to secure depositors. 

Louisville, Ky.—It is reported that the Farmers and Drovers’ Bank will be reorganized 
as a National bank soon and that James 8S. Escott, for the past eight years a National bank 
examiner, will become President. 

Bankruptcy Law Upheld.—At St. Louis, Mo.,on February 16, Judges Thayer, Sanborn 
and Caldwell of the United States Court of Appeals rendered an important opinion sustain- 
ing the Bankruptcy law. The opinion upholds the Federal Bankruptcy Act and establishes 
its precedence over State legislation. The case was one involving the validity of an assign- 
ment made under State law. 

Negotiable Instruments Law.—The general law relating to negotiable instruments, 
already in force in a number of the leading commercial States, was recently passed by the 
Legislature of North Dakota. 

PACIFIC SLOPE. 
Negotiable Instruments Law.—The general law on this subject was passed at the last 
session of the Oregon Legislature and will go into effect May 19. 
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Tacoma, Wash.—The Pacific National Bank has decided to reduce its capital from $400,- 
000 to $200,000. W. M. Ladd, of Ladd & Tilton, Portland, has been elected President in place 
of Chas. P. Masterson, who becomes Vice-President. 


A Noted Forger Dead.—<Austin Bidwell, who with his brother got a large sum from the 
Bank of England some years ago on forged securities, died at Butte, Mont., March 7. 

The Bidwells were among the noted bank forgersof the presentcentury. They undoubt- 
edly obtained large sums from the Bank of England on forged bills of exchange—the amounts 
having been estimated to run up into millions of dollars. In drawing up one of these forged 
pills they neglected to date it. The omission was not discovered until after the bill had been 
paid, when it was sent to the firm by whom it was supposably drawn with a request that the 
date be filled in. This led to the discovery of the forgery, and the forgers:were afterwards 
convicted and served about twenty years each in prison. Their sentence was for life, but 
they were finally released and returned to this country afew years ago. 


CANADA. 


Montreal.—Mr. George Hague, for twenty-two years General Manager of the Merchants’ 
Bank of Canada, has been relieved of some of the more arduous responsibilities incident 
to his position which he has so long and honorably filled. Mr. Thos. Fyshe, an able Canadian 
financier, and joint General Manager of the bank, taking over a large share of the work 
heretofore devolving upon Mr. Hague, the latter still retaining his office, however. 


New Branch Opened.—A branch of the Bank of British North America has been opened 
at Midland, Ontario. 
Managers of Branches.—J. M. Kains has been appointed Manager of the South Edmon- 


ton, Alberta, branch of the Imperial Bank of Canada. 
—W. Farrell is Manager of the new office of the Bank of Hamilton at Vancouver, B. C. 








Important Bank Ruling.—A decision has been made regarding the reopening of the 
Hampshire County National Bank of Northampton, Mass., which involves an important 
legal question. 

It was recently decided that a bank which had suspended payments should be placed in 
the hands of a Receiver at once in order to secure the equal distribution of the assets, be- 
cause the assets would be liable to judgments on behalf of individual creditors if they were 
simply in the hands of a bank examiner. The question then arose whether the Comptroller 
of the Currency had authority to release a bank from the hands of a Receiver when it was 
restored to solvency, in view of the fact that the Revised Statutes seemed to contemplate 
only the appointment of an agent for winding up the affairs of a bank. The Hampshire 
County National Bank and the German National Bank of Pittsburg, Pa., were among those 
which desired to resume business and to be discharged from the hands of a Receiver. Comp- 
troller Dawes took legal counsel in the matter, and was advised that the restoration of a sol- 
vent bank to the performance of its full functions was entirely within his authority. 





Supreme Court Decision.—On February 20 the United States Supreme Court announced 
an opinion in two cases involving the right of a secured creditor of a failed National bank to 
prove his claim for the full amount and receive dividends on it, irrespective of the amount 
received from the sale of his collateral, save only that in no case shall the amount received 
by him be more than the amount of his claim. They came from the Court of Appeals for the 
Fifth Circuit, upon the appeal of J. B. Merrill, Receiver of the First National Bank of Palat- 
ka, Fla., from tbe judgment of that court in favor of the National Bank of Jacksonville. 
The latter was a creditor of the failed bank for $16,104, holding collateral security which 
yielded $4,496. The Jacksonville bank contended that it was entitled to dividends on the 
whole amount of its claim, until their total, with the amount realized from the security, was 
equal to the whole sum. The Keceiver, however, took the ground that it was entitled to divi- 
dends only on the net amount of its claim. The Jacksonville bank sued Receiver Merrili, and 
its claim was adjudged to be good, both in the Circuit Court and in the Court of Appeals. 
Their judgment was affirmed by that of the Supreme Court. Justices Harlan, Gray, White 
and McKenna dissented. 

Justice White, fur his colleagues, said that the judgment of the court gave a secured 
creditor a preference after insolvency that he did not possess before, and that in support of 
it the court quoted an obsolete principle of the British law. By the judgment of the court, 
he said, an equitable pro rata distribution of the assets of the bank, which the law of Con- 
gress ordered, was prevented from being made. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new Nationa] 
banks will be found under the different State headings. 


5176—National Bank of Commerce, Hattiesburg, Mississippi. Capital, $50,000. 
5177—First National Bank, Hattiesburg, Mississippi. Capital, $50,000. 
5178—First National Bank, Addison, New York. Capital, $50,000. 


5179—Frost National Bank, San Antonio, Texas. 


Capital, $250,000. 


5180—Commercial National Bank, Columbus, Nebraska. Capital, $50,000. 
5181—Border National Bank, Eagle Pass, Fexas. Capital, $50,000. 
5182—Murchison National Bank, Wilmington, North Carolina. Capital, $200,000. 
The fol:>wing notices of intention to organize National banks have been approved by the Comp. 


troller of the Currency since last advice. 


Red Lion National Bank of York County, Red Lion, Pa.; by C. 8. La Motte, et al. 
Bedford National Bank, Bedford, Ind.; by Thomas O. Dagger, et al. 

Ocala National Bank, Ocala, Fla.; by R. A. Burford, et al. 

Eldorado National Bank, Eldorado, Kans.; by J. P. Campbell, et al. 

Sherman National Bank, Sherman, Texas; by W. R. Brents, et al. 

Athens National Bank, Athens, Pennsylvania; by L. W. Eighmey, et al. 
Grayson National Bank, Sherman, Texas; by J. P. Withers, et al, 

Mechanics’ National Bank, Millville, N. J.; by Harry O. Newcomb, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 


Co. (Organizing). 
VINEMONT—People’s Bank. 
ARIZONA. 
KINGMAN—Bank of Kingman; H. H. Wat- 
kins, Mer. 
CALIFORNIA. 
SAN RAFAEL—Marin County Bank; capital, 
$50,000; Pres., Charles Martin; Cas. and Sec., 
S. H. Cheda. 


CONNECTICOT. 
CANTON—Valiey Bank; capital, $25.000. 
COLLINSVILLE—Canton Trust Co. 

GEORGIA. 
ADAIRSVILLE—Rank of Adairsville ; capital, 
$20,000; Pres., R. L. McCalby. 
VILLA RicA—Bank of Villa Rica; capital, 
$25,000; Pres., W. B. Candler; Cas., S. O. 


Fielder. 
IDAHO. 


Moscow—Spokane & Eastern Trust Co. 


ILLINOIS. 

ANNA—Bank of Anna; Pres., D. W. Karraker; 

Cas., Jno. B. Jackson. 
CHICAGO—Zion City Bank. 
KIRKWOOD—State Bank; capital, $25,000. 
METAMORA—State Bank ; capital, $25,000. 

INDIANA. 

INDIANAPOLIS—Title Guaranty Trust Co.; 

capital, $150,000. 

INDIAN TERRITORY. 

Capbo—Farmers.& Merchants’ Bank; Pres., 


| 
MONTGOMERY—Union Savings Bank & Trust | 














L. B.Smith ; Vice-Pres., H. M. Dunlap; Cas., 
Fred L. Davis. 

COMANCHE— Bank of Comanche; capital, 
$10,000; Pres., B. E. Massey; Cas., C. W. 
Brown. 

IOWA. 

ALTA VistTA—Henry Kiene; capital, $10,000; 
Cas., Otto M. Lorenz. 

DELHI—Delhi Savings Bank ; capital, $10,000 ; 
Pres., Thomas Simons; Cas., G. W. Klock- 
enteger. 

DELMAI.—People’s Savings Bank; Pres., F. 
P. Goodjohn; Vice-Pres., C. C. Davies; 
Cas., J. C. Spencer. 

EAGLE GROVE—Security Savings Bank ; cap- 
ital, $15,000; Pres.. J. H. Howell; Vice-Pres., 
S. H. Williamson; Cas., J. P. Clark. 

EVERLY—Farmers and Merchants’ Bank. 

LAMONI—Farmers’ Bank. 

SANBORN—Sanborn Savings Bank (successor 
to First National Bank); capital, $25,000; 
Pres., W. W. Johnson; Cas., J. H. Daly. 

SHEFFIELD—Citizens’ Bank; capital, $25,000; 
Pres., C. F. Johnston; Cas., G. A. Johnston. 


KANSAS. 


BuFFALO-—State Bank; capital, $5,000; Pres., 
J.H. Gunby; Cas., J. F. Gunby. 

CARBONDALE—Carbondale State Bank (suc- 
cessor to Commercial Bank) ; capital, $10,- 
000; Pres., M. F. Southwick ; Vice-Pres., C. 


W. Snyder; Cas., P. W. Robison 


GOODLAND—Union State Bank ; capital, 


$5,000; Pres., William Ennis; Cas., C. F. 
Weber. 














KENTUCKY. 
MAYFIELD—Exchange Bank. 


MARYLAND. 
BALTIMORE— Onion Savings Bank. 
BEL AtR—Smith, Rouse & Webster. 


MICHIGAN. 
CHARLEVOIx—Charlevoix County Bank (suc- 
cessor to Charlevoix Savings Bank) ; Pres., 
Jno. Nichols; Cas., A. Buttars. 


MINNESOTA. 
Detrort—First State Bank; capital, $20,000; 
Pres., Jeff. H. Irish; Cas., A. G. Wedge, Jr. 
LAKEFIELD—Citizens’ State Bank; capital, 
$25,000; Pres., F.W. Thompson ; Vice-Pres., 
N. J. Scott; Cas., J. W. Daubney. 
SauK RAaprps—Benton County Bank; Pres., 
Andrew Jacobson : Cas., Frank Windblade. 
WALNUT GROVE—Farmers and Merchants’ 
Bank; capital, $5,000; R. R. Freeman, Cas. 
and owner. 
MISSISSIPPI. 
HATTIESBURG— National Bank of Com- 
merce (successor to Bank of Commerce) ; 
capital, $50,000; Pres., J. P. Carter; Cas.. F. 
W. Foote.——First National Bank ; capital, 
$50,000; Pres., John F, Champenois; Cas., 
E. B. Scanlon, 
HoLty SPRINGS—Merchants and Farmers’ 
Bank; capital, $50,000. 
MISSOURI. 
OroNOGO—State Bank ; capital, $10,000 ; Pres., 
H.C. Lisch; Vice-Pres., Wm. G. Gunning; 
Cas., John Wilson. 
NEBRASKA. 
CoLUMBUS—Commercial National Bank (suc- 
cessor to Commercial Bank): capital, $50,- 
000; Pres., C. H. Sheldon; Cas., Daniel 
Schram; Asst. Cas., Frank Rorer. 
NEWPORT—Rock County State Bank; capi- 
tal, $5,000; Pres., C. M. Thompson; Cas., B. 
VY. Thompson. 
NEW HAMPSHIRE. 
GRANITE—Granite Savings Bank; Pres., W. 
F. French; Treas., A. L. Keyes. 
LEBANON—Mascoma Savings Bank. 
NAasHUA—Citizens’ Institution for Savings. 


NEW YORK. 

ADDISON—First National Bank; capital, 
$50,000; Pres., Solomon V. Lattimer; Cas., 
Burton G. Winton. 

BROOKLYN—Williamsburg Trust Co.; capi- 
tal, $500,000. 

CANANDAIGUA—McKechnie Bank (successor 
to McKechnie & Co.); capital, $100,000; 
Pres., O. S. Bacon; Vice-Pres., F. A. Mc- 
Kechnie; Cas., Frank E. Howe; Asst. Cas., 
Peter P. Turner. 

HAMMONDSPORT—A. G. Pratt & Co.; Pres., 
Lyman Aulls; Vice-Pres., Sanford Bedell; 
Cas., Aaron G. Pratt. 

HORNELLSVILLE—Hornellsville Trust and 
Safe Deposit Co.; Pres., Wm. Richardson; 

Vice-Pres., M. A. Smith. 


NEW BANKS, CHANGES, HTC. 
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SYRACUSE—German-American Trust and De- 
posit Co. 

Troy—Kennedy, Wilbur & Co. (successors to 
Weatherby & Wilbur). 


NORTH CAROLINA. 
FAYETTEVILLE—Bank of Cumberland. 
GOLDSBORO—Commercial and Savings Bank. 
RALEIGH—Raleigh Banking and Trust Co. 
SALISBURY—North Carolina Trust Co. 

W ADESBORO —Bank of Wadesboro. 

WILMINGTON—Murchison National Bank 
(successor to Murchison & Co.); capital, 
$200,000; Pres., H. C. McQueen; Cas., J. V. 
Grainger. 


NORTH DAKOTA. 

GRAND ForKsS—C. ©. Gowran & Co. 

GLEN ULLIN—German State Bank; capital, 
$5,000; Pres., Jno. F. Robinson ; Cas., W. T. 
Moore. 

KINDRED—Norman State Rank; capital, 
$5,000; Pres., John Rustad: Vice-Pres., Max 
H. Strehlow; Cas., K. O. Abrahamsen. 

NEW SALEM—New Salem State Bank. 

WILLISTON— Williams County State Bank; 
capital, $5,009; Pres., Chas, H. Davidson, 
Jr.; Cas., W. H. Denny. 

OHIO. 

LA GRANGE—People’s Bank. 

OKLAHOMA TERRITORY. 

PERRY—Noble County Bank; capital, $12,- 
000; Pres., Seth Parmenter; Vice-Pres., E. 
D. Nims; Cas., L. C. Parmenter. 

PENNSYLVANIA. 

RED Lion—Red Lion National Bank of York 
County ; capital, $50,000; Pres., W. H. Tay- 
lor; Cas., J. A. Gillen. | 

SOUTH CAROLINA. 

RIDGEWAY—Bank of Ridgeway; capital, 
$25,000; Pres., W. H. Ruff; Vice-Pres., I. C. 
Thomas; Cas., N. W. Palmer. 

WALTERBORO—Colleton Banking Co.; capi- 
tal, $10,000; Pres., John F. Lucas; Cas., R. 
C. Fraser, Jr. 

TENNESSEE. 

GREENFIELD—Greenfield Bank (successor to 
Weakley County Bank); capital, $25,000; 
Pres., A. D. Kent; Cas., R. L. Goolshy. 

HuMBOLDT—Humboldt Bank; capital, $50,- 
000; Pres., J. H. Thomas; Vice-Pres.,G. W. 
Bailey; Cas., E. L. Fox. 

TEXAS. 

EAGLE PAss—Border National Bank; capi- 
tal, $50,000; Pres., W. A. Bonnet; Cas., 8. P. 
Simpson. 

EASTLAND—Eastland County Bank (succes- 
sor to Eastland National Bank) ; capital, 
$100,000; Pres., Ed. S. Hughes; Vice-Pres., 
Henry James; Cas., J. M. Cunningham. 

MERKEL—Bank of Merkel (successor to Stef- 
fens, Lowdon & Co.) ; capital, $25,000. 

Rosesup—Rosebud Bank (Geo. W. Riddle). 

SAN ANTONIO—Frost National Bank (succes- 
sor to T.C. Frost & Co.) ; capital. $250,000; 
Pres., Thomas C. Frost; Cas., Josiah T. 

Woodhull. 
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WHARTON—G. C. Gifford & Co.; P. R. Mur- 


ray, Cashier. 
VIRGINIA. 

CHRISTIANSBURG—People’s Bank; 
$30,000; Pres., J. W. Shelton; Cas., W. J. 
Hall. 

FLoyp—People’s Bank of Floyd Co. ; capital, 
$12,500; Pres., P.G. Lester; Vice-Pres., V. 
M. Sowder; Cas.S. R. Brame. 

SuFFOLK—Bank of Suffolk; capital, $30,000; 
Pres., James L. McLemore; Cas., A. Wool- 


ford. 
WEST VIRGINIA. 


RAVENSWOOD—Jackson County Bank; capi- 
tal, $5,000; Pres., Selden Hutchinson ; Cas., 
G. W. Park: Asst. Cas., J. B. Morgan. 

WISCONSIN. 

CuBA—Farmers’ Bank (successor to Dickeys- 
ville Savings and Loan Co.) ; capital, $6,000. 

HancocKk—Bank of Hancock; $10,000. 

CUBA. 
HAVANA—Merchants’ Bank of Canada; F. J. 
Sherman, Mgr. 
CANADA. 
BRITISH COLUMBIA. 
ATLIN CiTy—Canadian Bank of Commerce. 
MANITOBA. 
SELKIRK—F. E. Stevens. 
T'REHERNE—J. T. Reid & Co. (successors to 


R. 8S. Alexander). 
WINKLER—Bank of Hamilton. 


capital, 
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NORTHWEST TERRITORY. 
WAPELLA—R. A. Pease & Co. 


ONTARIO. 


ATwoop—J. D. Scott; D. L. Scott, Mgr. 

DRAYTON—J. Skerritt; H. T. Northgrave, 
Mer. 

HANOVER—Merchants’ Bank of Canada (suc- 
cessor to McNally & Adams). 

HUNTSVILLE— Dominion Bank of Canada. 

INwoopD—Gordon & Douglas. 

LANARK—Bank of Ottawa; Duncan MeNa- 
mara, Mer. 


_ MARKDALE—Merchants’ Bank of Canada; 


W.A. Burrows, Mgr. 
MIDLAND—Canadian Bank of Commerce, 
PALMERSTON—Bank of Hamilton. 
PARKDALE—Merchants’ Bank of Canada; 

Philip Dykes, Mgr. 


| SCHOMBERG—Jos. Hollingshead, 
| STURGEON FAtuLs—Traders’ Bank of Can- 


ada; L. P. Snyder, Mer. 
TAVISTOCK—Western Bank of Canada; Chas. 
J. Fox, Mgr. 
VANKLEEK HILL—Bank of Ottawa. 


QUEBEC. 


RIMOUSKI—La Banque Nationale. 


| SHERBROOKE—Frank Thompson & Co.; capi- 


tal, $25,000. 


| St. GEORGE—Quebec Bank; L. de G. Ga- 


rand, Mer. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
BIRMINGHAM - First National Bank; T. M. 
Bradley and J. H. Barr, Asst. Cashiers. 


EuFAULA- East Alabama National Bank; 
T. G. Guise, Vice-Pres. 
JACKSONVILLE—Tredegar National Bank; 


Geo. P. Ide, Cas. in place of Geo, H. 
Rowan, Actg. Cas. 

MOBILE — First National Bank; no Vice-Pres. 
in place of L. Lowenstein, deceased. 


ARKANSAS. 
FAYETTEVILLE—Bank of Fayetteville; capi- 
tal reduced to $40,000. 
CALIFORNIA. 
FrEsNO—First National Bank; T. C. White, 
Vice-Pres, in place of E. Kennedy. 
HAYWARDS — Bank of Haywards; 
Crooks, Cas., deceased. 
LEMOORE—Bank of Lemoore; R. E. Me- 
Kenna, Sec. and Cas.; G. Merz, Asst. Cas. 
Los ANGELES—National Bank of California; 
Jno. M. C. Marble, Pres. in place of 8S. C. 
Hubbell; J. E. Fishburn and John E. Mar- 
ble, Vice-Presidents. —— State Loan and 
Trust Co.; name reported changed to State 
Bank and Trust Co. 
Pato ALTO--Bank Of Palo Alto; B. Parkin- 
son, Pres., deceased. 
SAN JosE—First National Bank; J. D. Grant, 
Vice-Pres. in place of Jas. D. Phelan,—— 
Union Bank; Thomas Rea, Pres. in place 


J. E. 


| SAN 


of H. W. Wright; Antone Friant, 

resigned. 

FRANCISCO —Crocker-Woolworth Na- 
tional Bank; W. Gregg, Jr., Asst. Cas. 

COLORADO. 

GLENWOOD SPRINGS—First National Bank; 
J. H. Fesler, Vice-Pres. in place of C. W. 
Parks; C. W. Parks, Cas. in place of J. H. 
Fesler. 


Cas., 


GREELEY—First National Bank; R. F. Gra- 


ham, Vice-Pres. in place of Wm. Mayher. 
CONNECTICOT. 


| HARTFORD—Pheenix National Bank; H. H. 


White no longer Asst. Cas. 


| MIDDLETOWN—Middlesex County National 


Bank: capital stock reduced from $250,000 
to $175,000. 

NEW BRITAIN—New Britain National Bank; 
no Asst. Cas. in place of H. B. Boardman. 
—Mechanics’ National Bank; H. B. 
Boardman, Asst. Cas. 

NEw LONDON—National Whaling Bank; no 
Vice-Pres. in place of E. P. Beckwith. 

WESTPORT—First National Bank: no Pres. 
in place of Horace Staples. 


DELAW ARE. 


| Dover—First National Bank; John Hunn, 


Actg. Pres. 
DISTRICT OF COLUMBIA. 


| WASHINGTON—Citizens’ National Bank; N. 
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H. Shea, Vice-Pres. in place of Thomas 
Somerville.—-National Metropolitan Bank; 
Geo. H. B. White, Cas., deceased._— West 
End National Bank; Walter R. Wilcox, 
Vice-Pres. 

‘ FLORIDA. 

St, AUGUSTINE—First National Bank; no 
Cas. in place of Geo. W. Dismukes; Regi- 
nald White, Asst. Cas. 


GEORGIA. 

AMERICUS—People’s National Bank; H. C. 
Mitchell, Cas. ; no Asst. Cas. in place of H. 
C. Mitchell. 

ATLANTA—Capital City Bank; Charles A. 
Collier, Cas.; Jacob Haas, Vice-Pres. in 
place of Charles A. Ccllier. 

CoLuMBUS—Fourth National Bank; capital 
stock reduced to $100,000. 

RomMe—First National Bank; no Vice-Pres. 


IDAHO. 
KENDRICK—First National Bank; F. N. Gil- 
bert. Pres. in place of A. T. Gilbert. 
PocATELLO—First National Bank; D. W. 
Standrod, Vice-Pres. in place of Geo. Y. 
Wallace; Orrin Caldwell, Asst. Cas. 


ILLINOIS. 

BEMENT — First National Bank; Wm. T. 
Bower, Vice-Pres.; W. A. Steel, Cas. in 
place of Wm. T. Bower. 

CANTON — Canton National Bank; 
Heald, Asst. Cas. 

CH1cAGO—Bank of Nova Scotia; W. H. Da- 
vies, Asst. Mgr. in place of J. A. McLeod. 
DECATUR — Citizens’ National Bank; H. 
Schlaudeman, Pres. in place of Milton 
Johnson; Milton Johnson, Cas. in place of 

J.N. Baker, Acting Cas. 

Dixon—City National Bank; no Vice-Pres. 
in place of J. W. Crawford. 

HARRISBURG—First National Bank; C. S. 
Wills, Cas., instead of C. T. Willis, as erro- 
neously reported by Comptroller of the 
Currency.——City National Bank; W. V. 
Choisser, Pres, instead of W. B. Choisser, as 
erroneously reported by Comptroller of the 
Currency; P. H. Galaner, Asst. Cas. 

NAPERVILLE—First National Bank; R. N. 
Ballou, Asst. Cas. 

PEORIA - Peoria Savings, Loan and Trust 
Co.: Ira D. Buck, Vice-Pres, and Mgr. 

Peru—Peru National Bank; J. J. Linnig, 
Asst. Cas. 

PontTrAc—Livingston County National Bank; 
D. C, Eylar, Pres.; J. M. Lyon, Cas.in place 
of D. C. Eylar; no Asst. Cas. in place of J. 
M. Lyon. 

SPRINGFIELD—First National Bank; F. E. 
Tracy, Vice-Pres. in place of Geo, Pasfield ; 
Jas. A. Easley, Second Asst. Cas. 


INDIANA. 
ANDERSON—National Exchange Bank; C. 
W. Prather, Vice-Pres. in place of B. W. 
Scott; no Asst. Cas. in place of J. W. Stans- 
berry, Jr. 
y 


H. B. 








> 


457 





AUBURN—First National Bank; no Asst. Cas. 

BEDFORD—Citizens’ National Bank; H. M. 
Voris, Asst. Cas. 

DANVILLE—First National Bank; Mord Car- 
ter, Pres. in place of J. L. McConn; W. C. 
Osborn, Cas. in place of Mord Carter. 

DUNKIRK—First National Bank; John W. 
Webster, Jr., Asst. Cas. 

INDIANAPOLIS—Indiana National Bank; M. 
W. Malott, Asst. Cas.——Fletcher National 
Bank; no Vice-Pres. in place of A. M. 
Fletcher. 

KoKomo—Citizens’ National Bank; Frank 
McCarty, Asst. Cas. 

LEBANON—First National Bank; J. A. Coons, 
Asst. Cas. 

MADISON—Pirst National Bank ; P.S. Pogue, 
Asst. Cas. 

VINCENNES—Second National Bank; G. W. 
Donaldson, Pres. in place of George Fen- 
drich; W. J. Freeman, Cas. in place of G. 
W. Donaldson; J. T. Boyd, Asst. Cas. in 
place of W. J. Freeman. 


INDIAN TERRITORY. 


ARDMORE—City National Bank; J. A. Biv- 
ens, Vice-Pres. in place of H. F. Potts. 

CHECOTAH—First National Bank; J. W. San- 
ders, Vice-Pres. 

MUSCOGEE—First National Bank; B. A. Ran- 
dle, Cas. in place of C. H. Warth; P. M. 
Ford, Asst. Cas. 

PURCELL—Purcell National Bank; S. F. Wil- 
liams, Vice-Pres. in place of Howard Ross. 


IOWA. 


ALBIA—First National Bank ; no Cas. in place 
of Tom Lockman; Roy T. Alford, Asst. Cas. 

ALGONA—First National Bank; C. A. Palmer, 
Asst Cas. in place of C. D. Smith. 

BeDFoRD—Bedford National Bank; F. E. 
Walker, Vice-Pres.; no Cas.in place of Ed. 
E. Cass; Charles B. Baily, Asst. Cas. 

Britt—First National Bank; Lewis Larson, 
Pres. in place of P. M. Joice; E. F. Larson, 
Cas. in place of Lewis Larson ; no Asst. Cas. 
in place of E. F. Larson. 

CARROLL—First National Bank; no Asst. 
Cas. in place of L. E. Bangs. 

CEDAR FALLS—Cedar Falls National Bank; 
C. H. Rodenbach, Vice-Pres. in place of 
J.J. Tolerton. 

CENTERViLLE—Centerville National Bank ; 
no Asst. Cas. in place of Guy A. Gilchrist. 
CLARINDA—Clarinda National Bank; H. L. 
Cokenower, Vice-Pres. in place of H. E, 

Parslow. 

COLUMBUS JUNCTION—Louisa County Na- 
tional Bank; E. R. Lacey, Cas. in place of 
Ww. A. Colton; Fred M. Colton, Asst. Cas. in 
place of E. R. Lacey. 

DAVENPORT — Citizens’ National Bank; F. C. 
Kroeger, Asst. Cas. in place of Adolph 
Priester. 

Des Mo1nES—Des Moines National Bank; no 
Second Vice-Pres. in place of C, B. Atkins. 
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——Valley National Bank; N. W. Johnson, 
Pres. in place of J. J. Town, 

EAGLE GROvE—Merchants’ National Bank; 
J. Fitzmaurice, Pres. in place of W. C. Hal- 
sey; Thomas Collins, Vice-Pres. in placé of 
J. P. Clark; E. C. Platt, Cas.in place of J. 
H. Howell; no Asst. Cas. in place of E. C. 
Platt. 

ELDORA—First National Bank; D. E. Byam, 
Vice-Pres. 

ESTHERVILLE—First National Bank; Webb 
Vincent, Vice-Pres.; W. A. Streator, Asst. 
Cas. 

ForeEstT Crty—Forest City National Bank; C. 
A. Isaacs and W. O. Hanson, Asst. Cas. 

KNOX VILLE—Marion County National Bank ; 
Charles Perry, Vice-Pres. in place of L. O. 
Donley. 

LA Porte Crty—First National Bank; G. E. 
Stubbins, Asst. Cas. 

. MANCHESTER—First National Bank: R. R. 
Robinson, Vice-Pres. in place of H.C. Hab- 
erle; no Second Vice-Pres. 

MANNING—First National Bank; R. G. Su- 
therland, Asst. Cas. . 

MARENGO—First National Bank; J. J. Clem- 
ents, Vice-Pres. in place of James H. Fee- 
nan. 

MONTEZUMA —First National Bank; 'Thomas 
Harris, Pres. in place of John Hall; A. F. 
Rayburn, Vice-Pres. in place of Thomas 
Harris. 

ODEBOLT—First National Bank;, A. L. Hess, 
Asst. Cas. in place of W. Mengis. 

OsAGE—Farmers’ National Bank: E. E. 
Prime, Cas. in place of F. W. Annis; no 
Asst. Cas. in place of K. J. Johnson. 

PANORA—Guthrie County National Bank ; M. 
M. Reynolds, Pres. in place of Geo. H. 
Moore; W.C. Spurgin, Cas. in place of M. 
M. Reynolds; no Asst. Cas. in place of W. 
C. Spurgin. 

Storm LAKE—First National Bank; no Cas. 
in place of A. H. Waitt. 

StuART—First National Bank; Jacob F. 
Blackman, Asst. Cas. 

WAVERLY—First National Bank; W. D. 
Lashbrook, Vice-Pres. 


KANSAS. 


BELOIT—First National Bank; A. T. Rogers, 
Vice-Pres. in place of B.S. Bracken; C. J. 
Brown, Asst. Cas. 

ConcoRDIA—First National Bank; H. C. 
Womes, Asst. Cas. in place of Geo. H. 
Palmer. 

Et DorADo—Farmers and Merchants’ Na- 
tional Bank ; Geo. Ellis, Vice-Pres. in place 
of A. E. Nuttle. 

ELLINwoop—Bank of Ellinwood; H. M. 
Bockemihle, Pres., deceased. 

GARDEN City—First National Bank ; Freder- 
ick Cole, Pres. in place of Andrew Sabine. 
GALENA—Galena National Bank ; W. E. Stice, 

Cas., deceased. 
GIRARD—First National Bank; J. E. Ray- 
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mond, Pres. in place of H. P. Grund; W.¢, 
MeMillan, Vice-Pres. in place of D. Corn- 
ing. 

Ho.LtTon—National Bank of Holton; Max 
Sarvach, Vice-Pres. in place of Moses Sar. 
vach; M. P. Seltzer, Asst. Cas. in place of 
J. R. Linscott. 

HOWARD—First National Bank; A. T. Ayres, 
Vice-Pres. in place of James A, Stillman, 
deceased. 

LEAVENWORTH—First National Bank; O. B, 
Taylor, Vice-Pres, in place of J. W. Fogler; 
no 2d Vice-Pres. 

MADISON—Madison Bank; 
opened. 

MANHATTAN—First National Bank; Geo. H. 
Helder, Cas. in place of M. J. Franklin; no 
Asst, Cas. in place of Geo. H. Helder. 

MorAN—Moran State Bank; D. A. Bollinger, 
Pres.; Amy J. Bollinger, Cashier. 

OSBORNE—Exchange National Bank; E. F. 
Robinson, Vice-Pres. 

PHILLIPSBURG—First National Bank; no 
Vice-Pres. in place of R. Rogers. 


KENTUCKY. 

CLAY CitTy—Clay City National Bank; Chas. 
Scott, Vice-Pres. in place of Charles Hen- 
drie. 

COVINGTON—First National Bank: no second 
Vice-Pres. in place of J. B. Jones. 

HOPKINSVILLE—Bank of Hopkinsville ; cap- 
ital reduced to $100,000. 

LEBANON—Farmers’ National Bank; R. A. 
Burton, Pres., deceased. 

LEXINGTON—Lexington City National Bank; 
J. W. Stoll, Cas. in place of James M, 
Graves, deceased; Geo. H. Harting, Asst. 
Cas. in place of J. W. Stoll. 

LOUISVILLE—Farmers and Drovers’ Bank; 
W. J. Thomas, Pres. pro tem.in place of 
Wm. R. 8. Veich, resigned. 

MIDDLESBORO— Manufacturers’ Bank; J. V. 
Varis, Cas. in place of W. J. Kinnaird. 

SOMERSET—First National Bank; Joe H. 
Gibson, Cas. in place of J. A. McGee. 

STANFORD—Lincoln County National! Bank; 
J.S. Owsley, Sr., Vice-Pres.; W. M. Bright, 
Asst. Cas. 


reported _re- 


LOUISIANA. 


LAKE CHARLES—Calcasieu National Bank; 
Geo. Horridge, Vice-Pres. 

SHREVEPORT—Commercial National Bank; 
S. M. Watson, Cas. in place of James H. 
Ross ; no Asst. Cas.in place of S. M.Watson. 


MAINE. 


AUBURN-—First National Bank; Jeremiah 
Dingley, Pres., deceased. 

BatTH—Lincoln National Bank; J. C. Led- 
yard, Vice-Pres. in place of Charles E. 
Patten. 

GARDINER—Merchants’ National Bank; Fred- 
eric Danforth, Vice-Pres. 

LEWISTON—Manufacturers’ National Bank; 

Wm. H. Newell, Pres. in place of John M. 
















place of Wm. H. Newell. 

PorTLAND—Canal National Bank; E. D. 
Noyes, Cas. in place of Geo, C. Peters.—— 
Maine Savings Bank; William G. Davis, 
Pres. Chapman National Bank; Seth L. 
Larrabee, Vice-Pres. in place of Charles J. 
Chapman. 

RocKLAND—Lime Rock National Bank; no 
Vice-Pres. in place of C. H. Berry. 

WATERVILLE—Merchants’ National Bank; 
L. H. Soper, Vice-Pres. in place of E, F. 


Tebb. 
_ MARYLAND. 


BALTIMORE—Third National Bank; N. B. 
Medairy, Asst. Cas.——-Hopkins Place Sav- 
ings Bank; Benjamin F. Smith, Pres., de- 
ceased.——Clifton Savings Bank; Alexan- 
der W. MacDonald, Vice-Pres. in place of 
John F. Otto, deceased.——Fidelity and 
Deposit Co.; capital stock increased to 
$1,500,000. 

CHESTERTOWN—Chestertown National Bank: 
Richard D. Hynson, Vice-Pres. in place of 
Thomas W. Eliason. 

CUMBERLAND—Third National Bank; corpo- 
rate existence extended until Feb. 26, 1919. 
FREDERICK — Frederick County National 

Bank; A. LeRoy McCardell, Asst. Cas. 

LONACONING—Miners and Merchants’ Bank; 
Hugh Scott, Cas. in place of J. Wilmer Gar- 
land. 

SALISBURY—Salisbury National Bank; no 
Asst. Cas. in place of J. Cleveland White. 
Princess ANNE—People’s Bank of Somerset 
County; Robert F. Maddox, Asst. Cas, in 

place of Milton S. Lankford. 
MASSACHUSETTS. 

ApaMs—Greylock National Bank; Frank 
Coenen, Cas., resigned. 

BostoN—Blackstone National Bank; J. Ad- 
ams, Pres. in place of E. Boynton; H. W. 
Asbrand, Cas. in place of J. Adams; no 
Asst, Cas. in place of H. W. Asbrand.—— 
Eliot National Bank; Francis Harrington, 
Second Vice-Pres.; Geo. W. Grant, Cas. in 
place of Francis Harrington; Wm.J. Man- 
dell, Asst. Cas.; no Asst. Cas. in place of 
Geo. W. Grant. —— Broadway National 
Bank; Frederic H. Curtiss, Cas. in place of 
J. Bb. Kellock; no Asst. Cas. in place of 
Frederic H. Curtiss.——Central National 
Bank; B. B. Perkins, Vice-Pres.; J. Adams 
Brown, Cas. in place of C. H. Frye.——Na- 
tional Hamilton Bank; Rufus F. Greeley, 
Vice-Pres.——National Bank of the Com- 
monwealth; Harrison Gardner, director, 
deceased. -— Leland, Towle & Co.; suc- 
ceeded by Arthur 8S. Leland & Co. 

LOWELL—Prescott National Bank; Daniel 
Gage, Pres. in place of Chas. H. Coburn; no 
Vice-Pres, in place of A. A. Coburn. 

NEw BEDFORD—Mechanics’ National Bank; 
E. W. Hervey, Cas. in place of E. 8. Brown. 

SALEM — National Exchange Bank; H. P. 
Moulton, Pres. in place of Charles Odell. 





Robbins: Lothrop L. Black, Vice-Pres. in 

















NEW BANKS, CHANGES, ETC. 459 






SPRINGFIELD—Springfield Instn. for Sav- 
ings; Henry S. Lee, Pres. in place of Jno. 
B. Stebbins, deceased.—_—Hampden Sav- 
ings Bank; Charles L. Gardner, Pres. 

TURNER’S FALLS—Crocker National Bank; 
capital stock reduced from $200,060 to 
$100,000. 

WILLIAMSTOWN — Williamstown National 
Bank: Charles 8. Cole, Vice-Pres. in place 
of A. L. Perry. 

YARMOUTH PoORT—First National Bank; 
William J. Davis, Cas., deceased. 


MICHIGAN. 

BUCHANAN—First National Bank; Jno. W., 
Bristle, Vice-Pres. in place of E. W. San- 
ders. 

CHARLOTTE—First National Bank; Fred. 8, 
Belcher and Fred. H. Pollard, Asst. Cas. 

DeETROIT—First National Bank; John T, 
Shaw, Vice-Pres. in place of L. E. Clark; 
A. W. Clark and Frank G. Smith, Asst. Cas. 

ESCANABA—First National Bank; W. W. 
Oliver, Vice-Pres. 

MARQUETTE—First National Bank; C. L. 
Brainerd, Second Asst. Cas. 

JACKSON—People’s National Bank; G. V. 
Dearing, Asst. Cas. in place of A. M. 
McGee, 

MENOMINEE—Lumbermen’s National Bank ; 
S. P. Gibbs, Vice-Pres. in place of John W. 
Webb. 

NILEsS—Citizens’ National Bank: W. P. 
Wills, Asst. Cas. 

REED City—First National Bank: no Vice- 
Pres. in place of J. M. Reed. 


| SAGINAW—Bank of Saginaw and American 


Commercial and Savings Bank; consoli- 
dated under former title. 


MINNESOTA. 

ALEXANDRIA—First National Bank; C. H. 
Raiter, Vice-Pres.; P. O. Unumb, Asst. Cas. 

ANnoKA—Anoka National Bank; A. D. How- 
ard, Asst. Cas. 

BALATON—Bank of Balaton; sold to H. O. 
Garlock & Co. 

BRECKENRIDGE—First National Bank; J. L. 
Matthews, Asst. Cas. 

LITTLE FALLS—German-American National 
Bank; E.S. Richie, Asst. Cas. in place of 
S. A. Siverts. 

MANKATO—National Citizens’ Bank; H. E. 
Swan, Asst. Cas. in place of W. C. Henlein. 

MARSHALL—Lyon County National Bank ; 
C. B. Tyler, Pres. in place of M. Sullivan; 
John G. Scheetz, Cas. in place of F. W. 
Sickler. 

MINNEAPOLIs--N orthwestern National Bank; 
J. W. Raymond, Pres. in place of Geo. A. 
Pillsbury; Anthony Kelley, Vice-Pres. in 
place of J. W. Raymond. 

MoorRHEAD—First National Bank; no Asst. 
Cas.in place of James A. Flynn.——Moor- 
head National Bank; J. Malloy, Jr., Asst. 
Cas, 

ROcHESTER—First National Bank; Burt W. 
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Eaton, Vice-Pres. in place of Waiter Hurl- 
but; Geo. B. Doty, Cas. in place of Walter 
Hurlbut; no Second Asst. Cas. in place of 
Geo. B. Doty.—— Union National Bank; T. 
H, Titus, Cas., deceased. 

SHAKOPEE—First National Bank; C. Theo. 
Weiland, Asst. Cas. 

St. Paut-—Second National Bank; C. F. Mah- 

ler, Vice-Pres. in place of A. M. P. Cowley; 

C. H. Bulkley, Asst. Cas. 


MISSISSIPPI. 
GREENVILLE—First National Bank; A. B. 
Nance, Cas.; no Asst. Cas. in place of A. B. 
Nance.——R. 8. Jacobs Banking Co.; Rich- 
ard S. Jacobs, Pres., deceased. 


MISSOURI. 

CAMERON—First National Bank; Ben F. 
Wood, Asst. Cas. 

HARDIN—Bank of Hardin; capital increased 
to $40,000. 

JOoPLIN—First National Bank; Chas. Schif- 
fendecker, Pres. in place of 8. C. Hender- 
son. 


_Kawnsas Crty—Union National Bank; W. H. 


Seeger, Second Vice-Pres.——Bank of 
Grand Avenue; Louis A. Lambert, Pres., 
deceased. 

LAMAR—First National Bank; E. Albright, 
Vice-Pres. in place of A. C. Burnett; B. C. 
Avery, Cas. in place of E. Albright. 

PLATTSBURG—First National Bank; James 
H. Walker, Asst. Cas. 

SEDALIA—Third National Bank; W. A. Lati- 
mer, Asst. Cas. in place of W. H. Van Wag- 
ner. 

St. Lours — Mercbants’-Laclede National 
Bank: R. F. Sturgeon, Asst. Cas. in place 
of W. H. Graham; D. A. Phillips, Second 
Asst. Cas. in place of R, F. Sturgeon. 

WARRENSBURG—People’s National Bank; 
O. L. Houts, Vice-Pres., 


MONTANA. 

BILLinGs— Yellowstone National Bank; no 
Asst. Cas. in place of 8S. G. Reynolds.— 
First National Bank; S. F. Morse, Cas.; S. 
G. Reynolds, Asst. Cas. in place of S. F. 
Morse. 

ButTrEe—Silver Bow National Bank; J. H. 
Vivian, Vice-Pres. in place of S. Marches- 
seau. 

Fort BENTON—Stockmen’s National Bank ; 
John D. Carroll, Vice-Pres. in place of 
Daniel Brereton. 

HELENA—Montana National Bank; W. H. 
Dickinson, Asst. Cas. 

NEBRASKA. 

BLuE Hiutit—First National Bank; C. F. 
Gund, Cas. in place of Henry Koehler; no 
Asst. Cas. in place of C. F. Gund. 

CoLumBus—First National Bank; J. F. Ber- 
ney and A. R. Miller, Asst. Cashiers, 

MADIsoN—First National Bank; Ed. Fricke, 

‘ Asst. Cas. 
NELSON—First National Bank; A. J. Minor, 
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Pres. in place of A. H. Bowman; Wm, D. 
Voight, Vice-Pres. in place of A. J. Minor: 
C. C. Dudley, Asst. Cas. 

OMAHA—Omaha National Bank: no Vice. 
Pres. 

OrD—Ord State Bank; F. A. Bohac, Cas, 

PAWNEE CiTy—Farmers’ National Bank; 
John Steinauer, Pres. in place of A. B. 
Edee; A. C. Dwinnell, Vice-Pres, in place 
of John Steinauer. 

SEwARD—Jones National Bank; W. C., Tis. 
hue, Asst. Cas. 

STROMSBURG—Stromsburg Bank; John 
Buckley, Pres.; L. H. Headstrom, Vice. 
Pres.; Ira Banta, Cas. 

SuTTton—Sutton National Bank; no Cas, in 
place of F. C. Matteson, deceased; P, Rf, 
Nuss, Asst. Cas. 


NEW HAMPSHIRE. 


MILFORD—Souhegan National Bank; H. J. 
Nichols, Asst. Cas. 

NAsHuUA—Second National Bank: no Asst, 
Cas. in place of J. L. Clough. 

PORTSMOUTH—National Merchants and 
Traders’ Bank; capital reduced to $100,000, 

WINCHESTER—Winchester National Bank; 
J. Grace Alexander, Asst. Cas. 


NEW JERSEY. 

ATLANTIC CiTy—Atlantic City National 
Bank ; Jos. H. Borton, Vice-Pres. in place 
of Jos. A. Barstow. 

DoOvER—People’s National Bank; Theo. F. 
King, Vice-Pres. 

EAST ORANGE—East Orange National Bank; 
O. E. Condit, Vice-Pres. in place of Charles 
A. Groves. 

FREEHOLD—Freehold Banking Co.; C. E. 
Hall, Pres. ; 

JERSEY CiTy—Greenville Banking and Trust 
Co.; Henry Lembeck, Pres.in place of 8. L. 
Harvey. 

MATAWAN—Farmers and Merchants’ Bank; 
Wm. H. Hendrickson, Pres., deceased. 


NEW YORE. 
ALBANY—Albany City Savings Institution; 
John E. Walker, Pres. in place of Selden 
E. Marvin, deceased. 
AMSTERDAM — Amsterdam City National 
Bank; Lewis E. Harromer, Second Vice- 
Pres. in place of Davis W. Shuler. 
ARCADE—Citizens’ Bank ; J. H. Smith, Cas. 
BINGHAMTON—First National Bank; F. B. 
Newell, Vice-Pres. in place of W.S. Weed. 
BROOKLYN—German-American Bank; Jas. 
C. Brower, Pres., deceased.——Schermer- 
horn Bank; Charles=SH. Roberts, Pres, in 
placezof;Henry N. Whitney. 
BuFFALO—City National Bank; P. H. Grif- 
fin, Vice-Pres.; James G. Berry, Asst. (Cas. 
—People’s Bank; L. F. Gray and Charles 
R. Huntley, elected directors. 





‘CAMBRIDGE — Cambridge Valley National 


Bank ; James Law, Vice-Pres. in place of 
Thos, C. Gifford. 








(CLayton—National Exchange Bank; no 
Asst. Cas. 

De RuyTeER—Individual Banking Co.:; title 
changed to De Ruyter Banking Co. 

FRANKLINVILLE—E. M. Adams, Vice-Pres. 
in place of J. R. Holden. 
FrepontA—Fredonia National Bank; H. W. 
Thompson, Vice-Pres.in place of O. W. 
Johnson, deceased. 

Guens FALLS—First National Bank; Wm. 
McEchron, Pres. in place of J. Lapham; 
Byron Lapham, Vice-Pres. in place of Wm. 
McEchron. 

GLOVERSVILLE—Fulton County National 
Bank; F. S. Sexton, Asst. Cas. 

HAMMONDSPORT—Bank of Hammondsport ; 
W. W. Brundage, Cas.; F. J. Werle, Asst. 
Cas. 

HERKIMER — Herkimer National Bank: 
Robert Earl, Vice-Pres.; Robert Earl, Asst. 

as. 

i National Bank; N. M. 
Marshall, Pres. in place of H. E. King; F. 
W. Lawrence, Vice-Pres. in place of N. M. 
Marshall. 

NewBuRGH—Highland National Bank; capi- 
tal stock reduced from $300,000 to $200,000 ; 
H. A. Bartlett, Pres. in place of Augustus 
Denniston. 

New YorK—Lincoln National Bank; no 
Second Vice-Pres. in place of James D. 
Layng.——Bank of New York, N.B. A.; 
Jno. L. Riker, Vice-Pres, in place of R. B. 
Ferris; no Second Vice-Pres.——National 
City Bank; no Vice-Pres. in place of A. 
B. Hepburn.——National Citizens’ Bank; 
E. Fleitmann, Vice-Pres.——National Bank 
of the Republic; Orlando H. Harriman, 
Second Asst. Cas.——Continental Trust 
Co.; Henry S. Kerr, elected director.—— 
State Trust Co.; Walter S. Johnston; Pres.; 
Wm. A. Nash and Henry H. Cook, Vice- 
Pres.—- Mutual Bank; removed to Broad- 
way and Thirty-third street.——Double- 
day & Magoun; succeeded by Magoun Bros. 
& Co.—National Broadway Bank; no 
Second Vice-Pres.——City Trust Company ; 
capital, $1,000,000 ; surplus, $1,000,000; James 
Ross Curran, Pres.; John D. Crimmins, 
First Vice-Pres.; Geo. R. Sheldon, Second 
Vice-Pres.; Arthur Terry and Walter W. 
Lee, Asst. Secretaries. 

OLEAN—Exchange National Bank; N. V. V. 
Franchot, Vice-Pres. in p.ace of Geo. V. 
Forman. 

_ YAN—Baldwin’s Bank; Silas Kinne, 
as, 

PLATTSBURG—Vilas National Bank: H. A. 
Newton, Pres; Wm. Howcroft, Cas. in 
place of H. A. Newton. 

POLAND—National Bank of Poland; W. A. 
Brayton, Pres.; D. P. Jarvis, Vice-Pres. in 
place W. A. Brayton. 

RHINEBECK—First National Bank; Wm. H. 
Judson, Cas. in place of Wm. H. Schall ; 

Edwin Marquardt, Asst. Cas. 
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ROCHESTER — Mechanics’ Savings Bank; 
Arthur Luetchford, Sec. and Treas., in 
place of John H. Rochester, resigned. 

SALEM—-People’s National Bank; B. C. Hag- 
gert, Cas. in place of R. M. Stevenson. 

SANDY H1ILL—National Bank of Sandy Hill; 
Grenville M. Ingalsbe, Vice-Pres. in place 
of John W. Wait.—Pecple’s National 
Bank; C. R. Paris, Vice-Pres. in place of 
John Gallagher. 

SCHENEVUS—Schenevus National Bank; 
John Graney, Pres. in place of S. B. Wilson; 
M. E. Baldwin, Vice-Pres. in placeof John 
Graney. 

SYRACUSE—Syracuse Clearing-House Assn., 
Anthony Lamb, Mgr. 

TONAWANDA—First National Bank; J. H. 
Rumbold, Vice-Pres. in place of John L. 
Nice; L.S. De Graff, Second Vice-Pres. 

Troy—Manufacturers’ National Bank; F. 
E. Howe, Cas. in place of 8S. O. Gleason ; 
no Asst. Cas. in place of F. E. Howe. 

WARSAW—W yoming County National Bank: 
H. A. Humphrey, Vice-Pres. in place of .S 
D. Lewis. 

WEST WINFIELD—First National Bank; C. 
D. Wheeler, Pres. in place of Alonzo 
Wood; F. E. Wood, Vice-Pres.in place of 
C. D. Wheeler. 


NORTH CAROLINA. 


ASHEVILLE—Blue Ridge National Bank; E. 
Sluder, Asst. Cas. 

BREVARD—Brevard Banking Co.; 
England, Pres. 

DuRHAM—First National Bank; L. A. Carr, 
Vice-Pres. 
Hickory—First National Bank: 
Cas. in place of A. H. Crowell. 
HtaH Pornt—Commercial National Bank; 
C. M. Hauser, Asst. Cas. 

NEW BERNE—National Bank of New Berne; 
no Vice-Pres. 

WInsTON—Wachovia National Bank corpor- 
ate existence extended until March 3, 1919. 


NORTH DAKOTA. 

GRAFTON—First National Bank; J. Flekke, 
Vice-Pres. in place of J. Tombs. 

GRAND ForKS—First National Bank; Chas, 
E. Rand, Vice-Pres. 

MAYVILUE—First National Bank: J. P. Ha- 
ber, Pres. in place of G. S. Albee; F. W. 
Ames, Vice-Pres. in place of J. P. Haber. 

W AHPETON—Citizens’ Nationai Bank; W. A. 
Coulthord, Asst. Cas. 


OHIO. 

Bucyrus—First National Bank; E. R. Kears- 
ley, Vice-Pres. in place of Geo. C.Gormly ; 
H. E. Valentine, Cas.—Second National 
Bank; W. Hauck, Asst, Cas. in place of 
Edwin G. Beal. 

CINCINNATI—National Lafayette Bank; R. 
A. Holden, Jr., elected director in place of 
R. A. Holden, resigned. 

CoLuMBUS—Ohio National Bank; Alex. W, 


x. D. 


no Asst. 
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Krumm, Second Vice-Pres.—New First 
National Bank: P. A. DeLong, Asst. Cas. 
CONNEAUT — First National Bank; C. M. 
Traver, Vice-Pres. in place of H. C. May- 

nard. 

DAYTON—Dayton National Bank; R.S. Wil- 
cock, Asst. Cas. 

GENEVA—First National Bank; no Vice- 
Pres. in place of S. Seymour, deceased. 

GERMANTOWN—First National Bank; Chas. 
F. Huber, Pres. in place of Jos. W. Shank: 
John A. Shank, Vice-Pres. in place of 
Charles F. Huber; Phil. Hemp, Asst. Cas. 

HICKSVILLE—YFirst National Bank; Enoch 
Farmer, Vice-Pres. in place of James Case- 
beer. 

IRONTON—Citizens’ National Bank; Geo. N. 
Gray, Pres. in place of Wm. M. Kerr. 

KINSMAN—Kinsman Banking Co.; G. H. 
Griswold, Cas. in place of W. W. Davis, de- 
ceased. 

LimA—First National Bank; H. L. Brice, 
Vice-Pres., in place of C. 8. Brice. 

MEDINA—Medina County National Bank: 
W. H. Albro, Vice-Pres. 

MIDDLETOWN—Merchants’ National Bank: 
no Vice-Pres. in place of T. C. Simpson.—— 
First National Bank; capital reduced to 
$100,000. 

OTTAWA—Bank of Ottawa; T. H. Kahle, 
Vice-Pres., deceased. 

RrepLeEy—Citizens’ National Bank; W. A. 
Gilliland, Vice-Pres.in place of J.C. Leg- 
gett; H. G. Maddox, Asst. Cas. 

SANDUSKY—Moss National Bank; no Vice- 
Pres, in place of A. C. Moss. 

SPRINGFIELD—First National Bank; C. A. 
Phelps, Vice-Pres. in place of Ross Mitchell; 
A. R. Cobaugh, Cas. in place of C. A. Phelps. 

TOLEDO—Second National Bank; no Asst. 
Cas. in place of E. P. Hubbeil.——Commer- 
cial and Savings Bank; P. McCrory, Pres.; 
A. Chesebrough Vice-Pres.; C. D. Close, 
Cas.——Ketcham National Bank; title 
changed to National Bank of Commerce : 
S. D. Carr, Pres.in place of E. L. Barber; 
A. M. Chesebrough, Vice-Pres. in place of 
S. D. Carr; George W. Walbridge, Asst. Cas. 

WELLINGTON—First National Bank ; no Vice- 
Pres. in place of W. Cushion, Jr.; E. C, 
Cushion, Asst. Cas. 


OKLAHOMA. 

Et Reno—First National Bank; J. A. La 
Brayer, Cas. in place of B. B. Burrell. 

GEARY—Bank of Geary; Willard Johnston, 
Pres.; Robert Reed, Vice-Pres.; John H. 
Dillon, Cas. 

GUTHRIE—Capital National Bank; Fred. C. 
Doleater, Asst. Cas.in place of C. M, Bos- 
worth. 

WooDWARD — Gerlach Bank; capital in- 
creased to $25,000; L. H. Patton, Asst. Cas. 


OREGON. 
INDEPENDENCE — First National Bank; no 
Vice-Pres. in place of W. W. Collins, 





















































PENDLETON —First National Bank: M. Ba- 
ruh, Vice-Pres. in place of W. F. Matlack, 
PRINEVILLE — First National Bank; B, F. 

Allen, Pres. 


PENNSYLVANIA. 


ALLEGHENY—First National Bank; Charles 
F. Nevin, Vice-Pres. in place of Edward 
Groetzinger. 

ATHENS—Farmers’ National Bank; F, T. 
Page, Vice-Pres, in place of Geo. T., Erean- 
buck. 

BELLE VERNON—First National Bank; Jos, 
A. Cook, Vice-Pres. in place of M. G.Finley, 

BLOOMSBURG—First National Bank; (C, R, 
Buckalew, Vice-Pres. in place of A, Z, 
Sehoch. 

CATASAUQUA—National Bank of Catasau- 
qua; O. F. Fatzager, Pres. in place of F. M, 
Horn; F. M. Horn. Cas. in place of Charles 
R. Horn, resigned. 

CHESTER—Delaware County Trust, Safe De- 
posit and Title Insurance Co.: Henry (, 
Howard, Pres., resigned.——First National 
Bank; no Asst. Cas. in place of Reese L. 
Thomas. 

CLAYSVILLE—First National Bank; James 
R. Woodburn, Pres. in place of John 
Thompson; J. B. Biggins, Vice-Pres. in 
place of James R. Woodburn. 

CONNELLSVILLE — Yough National Bank; 
Geo. T. Griffin, Cas.; no Asst. Cas. in place 
of Geo. T. Griffin. 

ELIZABETH—First National Bank; Joseph 
Lytle, Vice-Pres. 

EMLENTON— First National Bank; J.W. Row- 
land, Vice-Pres. 

HANOVER—First National Bank; no Asst. 
Cas. in place of W. D. Carver. 

KANE—First National Bank; W. 8. Calder- 
wood, Cas. in place of C. H. Kemp; Fred 
W. Reese, Asst. Cas. in place of W.S. Cal- 
derwood. 

Mepi1A—First National Bank; no Asst. Cas. 
in place of H. E. Hoopes. 

MIFFLINTOWN — Juniata Valley National 
Bank; J. Holmes Irwin, Asst. Cas. 

MounT CARMEL—First National Bank ; Voris 
Auten, Pres. in place of E. C. Tier. 

Muncy—Citizens’ National Bank: Henry V. 
Peterman, Pres., deceased. 

NAZARETH—Nazareth National Bank; F. H. 
Schmidt, Asst. Cas, 

NEw BETHLEHEM—Citizens’ National Bank; 
C. T. Craig, Asst. Cas, 

PHILADELPHIA—First National Bank; Mor- 
ton McMichael, Vice-Pres. and Cas.——Corn 
Exchange National Bank ; Benjamin Gith- 
ens, Vice-Pres.——Market Street National 
Bank; James F. Sullivan, Vice-Pres. in 
place of Geo. D. McCreary; Geo. D. Me- 
Creary, 24 Vice-Pres.—Union Trust C0.; 
Wm. J. Clark, Sec. and Treas. in place of 
R, S. Edwards, deceased. 

PHILLIPSBURG—First National Bank ; Frank 
K, Lukenbach, Cas. 














NEW BANKS, 


PHENIX VILLE— Farmers and Mechanics’ Na- 
tional Bank; E. L. Buckwalter, Vice-Pres. 
in place of Mahlon Miller. 

PiTrTtssURG—People’s National Bank; A. E. 
W. Painter, Pres. in place of John W. Chal- 
fant, deceased; T. P. Day, Vice-Pres. in 
place of A, E. W. Painter. Liberty Na- 
tional Bank; Ira F. Brainard, Pres. in 
place of E. H. Myers.——Fort Pitt National 
Bank; corporate existence extended until 
Feb. 28, 1919. 

PLyMOoUTH—First National Bank; no Vice- 
Pres. in place of Draper Smith. 

READING—First National Bank: Nathaniel 
Ferguson, Vice-Pres.; J. W. Richards, Cas, 
in place of John R. Kaucher; no Asst. Cas. 
in place of J. W. Richards. 

ScoTTDALE—First National Bank; no Asst. 
Cas. in place of C. H. Loucks. 

TAMAQUA—First National Bank; Charles J. 
J. Carter, Pres. in place of E. J. Fry, de- 
ceased; W. Calloway, Vice-Pres. in place of 
Charles J. J. Carter. 

Troy—First National Bank; D. D. Brace, 
Vice-Pres. in place of Israel A. Pierce. 

UNION Crry—National Bank of Union City; 
John Caflisch, Vice-Pres. in place of F. E. 
McLean. 

WASHINGTON -Farmers and Mechanics’ Na- 
tional Bank; Jas. I. Brownson, Jr., Pres. 
in place of James I. Brownson; G. M. Cam- 
eron, Vice-Pres.; A. C. Warne, Cas. in place 
of W. L. Whiting. 

WILLIAMSPORT—First National Bank; 
Asst. Cas. in place of J. W. Peirson. 

YorK—York National Bank; J. J. Frick,Cas. 
in place of W. H. Griffith. 


RHODE ISLAND 
NEWPORT—National Bank of Rhode Island; 
T. P. Peckham, Vice-Pres.——Savings Bank 
of Newport; Chas. E. Hammett, Jr., Pres.; 
Thos. A. Lawton, Vice-Pres.—National 
Exchange Bank; P. G. Case, Vice-Pres. 
Wo0ONSOCKET—Citizens’ National Bank; L. C. 
Lincoln, Cas. in place of H. H. Smith.—— 
First National Bank ; L. L. Chilson, Pres. in 
place of J. E. Cole; B. Warfield, Vice-Pres. 
in place of L. L. Chilson. 
SOUTH CAROLINA. 
CHARLESTON—Dime Savings Bank; W. H. 
Lafar, Cas. in place of J. J. Sullivan, de- 
ceased, 





no 


SOUTH DAKOTA. 
DEADWoop—American National Bank; Ben 
Baer, Vice-Pres. in place of John Treber ; 
Wm. Selbie, Cas.in place of Ben Baer; J. 
E. Ford, Asst. Cas. 
HurkoN—First National Bank; F. W. Coler, 
Vice-Pres. in place of W. N. Coler, Jr. 
RAPID Crty—First National Bank; Peter 
Duhamel, Vice-Pres, in place of C. Gardner. 
Sioux Fatus—Minnehaha National Bank; 
B. H. Re Qua, Asst. Cas. 
TENNESSEE. 


CHATTANOOGA—Chattanooga National 
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Bank; J.T. Lupton, Vice-Pres. in place of 
Thomas L. Cate. 

CLEVELAND—Cleveland National Bank; J. 
E. Johnston, Pres. in place of J. H. Craig- 
miles; W. P. Lang, Cas. in place of J. E. 
Johnston; Frank J. Harle, Asst. Cas. in 
place of W. P. Lang. 

GREENEVILLE—Greene County Bank; W. H. 
Armitage, Pres. in place of W. H. O’ Keefe ; 
S. R. Earnest, Cas. 

JACKSON—Second National Bank; Will D. 
Nelson, Asst. Cas. 

JONESBORO—First National Bank; Charles 
C. McPherson, Asst. Cas. 

KNOXVILLE—Knoxville Banking Co.; W. H. 
Gass, Pres.; T. M. Johnston, Cas.; W. O. 
Whittle, Asst. Cas. 

MEMPHIS - Continental National Bank ; Louis 
Woods, Vice-Pres. in place of J.S. Menken; 
no Second Vice-Pres. in place of Louis 
Woods.—National Bank of Commerce; 
O. H. P. Piper, Vice-Pres. 

NASHVILLE—American National Bank; A. 
H. Robinson, Vice-Pres. in place of John 
M. Lea. 

UNION City—First National Bank; Lexie S. 
Parks, Pres. in place of Seid Waddell; J. 8. 
Roberts, Vice-Pres. in place of B. F. Beck- 
man; Harris Parks, Cas. in place of Lexie 
S. Parks; E. V. Caldwell, Asst. Cas. in 
piace of Harris Parks. 


TEXAS. 


ARANSAS PAss—First National Bank; J. M. 
Hoopes, Pres.; Charles G. Johnson, Vice- 
Pres. in place of E, A. Stevens. 

AvustTiIn—City National Bank ; Jasper Woold- 
ridge, Cas.; A. W. Wilkerson, Asst. Cas, in 
place of Jasper Wooldridge. 

ATLANTA—First National Bank; M. Jacobs, 
Pres. in place of A. C. Smith; J. T. Cham- 
blee, Vice-Pres. in place of T.S. Spell. 

BEAUMONT—First National Bank; Chas. H. 
Stroeck, Asst. Cas. 

BEEVILLE—Commercial National Bank; Cy- 
rus P. Lucas, Vice-Pres. in place of J. W. 
Cook; Wilhugh Wilkins, Cas. in place of 
W.M. Smith; no Asst. Cas. in place of Wil- 
hugh Wilkins. 


BELTON—Belton National Bank; W. W. 
James, Asst. Cas. 
BROWNSVILLE—First National Bank; no 


Asst. Cas. in place of J. G. Fernandez. 

COMMERCE—Commerce National Bank; P. A. 
Norris, Vice-Pres.; B. L. Thompson, Cas. in 
place of P. A. Norris. 

CoMANCHE—First National Bank; A. G. 
Adams, Jr., Asst. Cas. in place of F. J. 
Dunkerly.—Comanche National Bank; 
L. B. Russell, Jr., Asst. Cas. in place of T. 
H. Oberthier, 

DAINGERFIELD—National Bank of Dainger- 
field; J. Y. Bradfield, Pres. in place of J, 
M. Moore: J. Bradfield, Cas. in place of J. 
Y. Bradfield; A. C. Richardson, Asst. Cas. 
in place of J. Bradfield. 
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DALLAS—National Exchange Bank; W. H. 
Gaston, Vice-Pres. in place of Joseph Huey. 

DECATUR—First National Bank; J. Ullman, 
Vice-Pres, in place of T. B. Yarbrough; T. 
B. Yarbrough, Cas. in place of Ben. F, Allen. 

DENISON—State National Bank; A. F. Plat- 
ter. Vice-Pres. in place of Alex Rennie. 

DENTON— Denton County National Bank; J. 
L. Blewett, Asst. Cas. in place of W. W. 
Wright. 

DETROIT—First National Bank; C. M. Kerr, 
Asst. Cas. in place of J. A. Caton. 

EAGLE Pass—Simpson National Bank; no 
Cas. in place of 8. P. Simpson, Jr. 

FORNEY—National Bank of Forney: J. K. 
Brooks, Vice-Pres. in place of D.G. McKel- 
lar. 

Fort WortTH—Farmers and Mechanics’ Na- 
tional Bank; D. W. Humphreys, Vice- 
Pres. in place of H. W. Williams; B. H. 
Martin, Asst. Cas. 

GALVESTON—Galveston National Bank; L. 
R. Bergeron, 2d Vice-Pres. 

GREENVILLE—First National Bank; J. P. 
Holmes, Pres. in place of J. L. Lovejoy; J. L. 
Lovejoy, Vice-Pres, in place of J. P. Holmes; 
—Greenville National Bank; W. A. Wil- 
liams, Pres. in place of A. Cameron; H. Ww’. 
Williams, Cas. in place of W. A. Williams; 
no Asst. Cas. in place of H. W. Williams; 
no 2d Asst. Cas. 

GROESBECK—Groesbeck National Bank; C. 
R. Bond, Asst. Cas. 

HONEY GROVE—Planters’ National Bank; 
Sam Primm, 2d Asst. Cas. 

HovusTon—Planters and Mechanics’ Nationai 
Bank; J. H. Burnett, Pres. in place of T. 
J. Boyles; T. J. Boyles, Vice-Pres. in place 
of H. Prince; Jno. H. Kirby, 2d Vice-Pres. 

HvuBBARD—First National Bank; E. L. Con- 
dor, 2d Vice-Pres. 

LAMPASAS—First National Bank; E. J. Mar- 
shall, Vice-Pres, in place of W. F. Barnes. 
MARSHALL—Marshall National Bank; W. L. 
Martin, Cas.; no Asst. Cas. in place of W. L. 

Martin. 

MERIDIAN—First National Bank; J. W. Ru- 
dasill, Pres. in place of G. W. Parker; C. W. 
Tidwell, Cas. in place of J. W. Rudasill. 

NAVASOTA—First National Bank; C.S8. Tali- 
aferro, Asst. Cas. in place of Walter L. 
Scott. 

QUANAH—Quanah National Bank; G. W. 
Deahl, Vice-Pres. in place of H. Prince; J. 
E. Ledbetter,Cas. in place of J. H. P. Jones; 
no Asst. Cas. 

SEGUIN—First National Bank; Edgar L. Ger- 
hard, Cas. in place of Walter L. Johnson. 
SULPHUR SPRINGS—City National Bank: W. 
F. Skillman, Cas. in place of R.M.Womack; 
W.W. Jones, Asst. Cas. in placeof S. L. 

Rogers. 

TAYLOR—First National Bank; Robert J. 

Eckhardt, Asst. Cas. in place of Francis 

Horace Welch.——Taylor National Bank; 

G. M. Booth, Asst. Cas. 
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UvALDE—Uvalde National Bank (successor 
to Collier & Co.); J. F. Simpson, Vice-Pres, ; 
F. J. Rheiner, Asst. Cas. 

VELASCO—Velasco National Bank; M. R. 
Hoskins, Pres. in place of W. W. Hoskins; 
S. H. Hudgins, Vice-Pres, in place of M. M. 
Miller; W.W. Hoskins, Cas. in place of J. M. 
Moore: R. M. Walcott, Asst. Cas. 

Waco—First National Bank; no 2d Vice. 
Pres. in place of William Cameron,deceased, 

WAXAHACHIE—Waxahachie National Bank; 
J.H. Miller, Pres. in place of G. H. Cun. 
ningham; G. H. Cunningham, Vice-Pres, 
in place of J. J. Metcalfe; R. L. Goodloe, 
Cas.in place of J.H. Miller; E. F. Cunning- 
ham, Asst. Cas. in place of R. L. Goodloe, 

WEATHEFORD—Citizens’ National Bank; J. 
R, Couts, Pres. in place of Asa N. Grant; 
Charles Berthold and R. W. Kindel, Vice- 
Pres.; C. A. Milam, Asst. Cas. 

WILLS POINT—First National Bank; C. J. 
Montague, Asst. Cas. in place of W. H. 

Howell. 

WOLFE CiTy—Wolfe City National Bank; C, 
L. Parrott, Pres. in place of M. H. Turner; 
D. E. Taylor, Vice-Pres. in place of C. L. 
Parrott. 

UTAH. 

LoGAN—First National Bank; J. E. Shepard, 
Asst. Cas. in place of Thos. Oldham. 

PARK CiTy—First National Bank; W.V. 
Rice, Pres. in place of John J. Daly; W.W. 
Armstrong. Cas. in place of Sam. J. Ken- 
yon, fdeceased; J. H. Deming, Asst. Cas., 
resigned. 

PrRovo—First National Bank; Reed Smoot, 
Vice-Pres. in place of 8.8. Jones; Hermon 
S. Martin, Cas. in place of D. A. Swan. 

SALT LAKE Crty—Commercial National 
Bank: no Asst. Cas. in place of G. F. Dow- 
ney. 

VERMONT. 

LYNDON—National Bank of Lyndon; C. L. 
Mattocks, Asst. Cas. 

LYNDONVILLE—Lyndonville National Bank ; 
W.E. Riley, Asst. Cas. 

RuTLAND—Baxter National Bank; A. W. 
Hyde, Second Vice-Pres. 

MONTPELIER — Montpelier Saving Bank & 
Trust Co.; Homer W. Heaton, Pres., 
deceased. 

SPRINGFIELD — First National Bank; no 
Asst. Cas. in place of G. L. Closson, Jr. 


VIRGINIA. 
ALEXANDRIA—Pirst National Bank; Edward 
L. Daingerfield, Vice-Pres. in place of J. F. 
Muir. 
Boypton—Bank of Mecklenburg; C. J. 
Faulkner, Pres. in place of Geo. B. Finch. 
LEESBURG—Loudoun National Bank; A. 
Dibrell, Asst. Cas. 

LEXINGTON—First National Bank; J. R. 
Moore, Vice-Pres. in place of O. D. Batch- 
elor. 


NORFOLK — Norfolk National Bank: C. 











NEW BANKS, 


Hardy, Pres. in place of J. G. Womble; 

no Cas.in place of C. Hardy. 

Newport NeEws—First National Bank; 
Arthur Lee; Asst. Cas. 

SaLeEM—Farmers’ National Bank; F. H. 
Chalmers, Pres. in place of Jas, Chalmers, 
deceased; J. C. Langhorne, Vice-Pres. in 
place of F. H. Chalmers. 


WASHINGTON. 

CoLFAX—First National Bank ; W. M. Taylor, 
Asst. Cas.in place of M. W. Kincaid.— 
Second National Bank; A. F. McClaine, 
Vice-Pres.; Charles E. Scribner, Cas. 

DAVENPORT—Big Bend National Bank; C. 
(. May, Pres. in place of N. Fred Essig; F. 
H. Luce, Vice-Pres. in place of D. M. 
Drumheller; A. F. Lambert; Cas. in place 
of C. C. May; no Asst, Cas. 

DaytTon—Columbia National Bank; C. J. 
Broughton, Vice-Pres. in place of D. C. 
Guernsey; no Asst. Cas.in place of F. W. 
Guernsey. 

EVERETT—Everett National Bank; no Vice- 
Pres. in place of Wm. C. Butler. 

SEATTLE—First National Bank; James D. 
Hoge, Jr., Pres. in place of Maurice 
McMicker: Maurice 7 ee Vice-Pres.; 
Rk. F. Parkhurst, Asst. Dexter 
Horton & Co.; Arthur A. —) Pres., 
deceased. 

SPOKANE—Fidelity National Bank; A. W. 
Lindsay, Asst. Cas. —Old National Bank; 
Chas. KR. Brown, Asst. Cas 

TacoMA—Pacific National Bank ; capital re- 
duced to $200,000; W. M. Lad , Pres. in 
lace of Charles P. Masterson ; Charles P. 

asterson, Vice-Pres, in place of L. R. 
Manning. 

WALLA WALLA — First National Bank; 
Allen H. wy/r-™. Vice-Pres.; no Asst. 
Cas. in place of G. T. Buckland. 


WEST VIRGINIA. 


CHARLESTON—Citizens’ National Bank; J. 
A. McGuffin, Vice-Pres. in plance of Neil 
Robinson, 

HUNTINGTON—First National Bank; M. J. 
Ferguson, Second Asst. Cas. 

MARTINSBURG—N ational Bank of Martins- 
burg; Wm. W. Hill, Asst. Cas. in place of 
John H. Doll. 

MORGANTOWN—Second National Bank; W. 
o McGrew, Vice-Pres, in place of Geo. B. 

orris, 











CHANGES, ETC. 

















Frew, Vice-Pres.; W. B. Irvine, Asst. Cas. 
WISCONSIN. 


APPLETON—Commercial National Bank; C. 


S. Dickinson, Cas. in place of H. G. 
Freeman. 

BEAVER DAM—German National Bank; no 
Asst. Cas. in place of Theo. G. Huth, de- 
ceased. 

GREEN BAy—McCartney Nationai Bank of 
Fort Howard; Geo. A. Richardson, Asst. 
Cas.—Citizens’ National Bank; Mitchell 


James, Vice-Pres. in place of James H. El- 


more. 

KAUKAUNA—First National Bank; Alex. 
McNaughton, Vice-Pres. in place of M. A. 
Hunt, 

MILWAUKEE—Wisconsin National Bank; 
Charles E. Arnold, and Herman F. Wolf, 
Asst. Cashiers. 

MINERAL PorntT—First National Bank; R. 
J. Penhallegon, Pres.in place of John H. 
Vivian. 

SuPERIOR—Northwestern National Bank; 
F, Crumpton, Vice-Pres. in place of 


James Ferguson. —First_ National Bank ; 
no Vice-Pres. in place of 8. H. Clough; no 


as. 
STEVENS PoINT—Citizens’ National Bank ; 
W. W. Spraggon, Pres. in place of R. C. 
Russell. 
WavusAvu—First National Bank ; John Ringle, 
Asst. Cas. in place of R. E. Parcher. 
WHITEWATER—First oo Bank; no 


Vice-Pres. in place of E. M. Johnson; F, 
M. Blackman, Asst. Cas in Pines of I. N. 
Wheeler. 

WYOMING. 


1. re National Bank: T. P. Hill, 

t 

DovGLAS—First National Bank; J. De F. 
Richards, Asst. Cas. 

RAWLINS—First National Bank; James M. 
Rumsey, Jr., Cas. in place of John C. Davis; 
= Asst. Cas. in place of James M. Rumsey, 

Fr. 


CANADA. 


QUEBEC. 


MONTREAL—Merchants’ Bank of Halifax; 
Arthur Brock, Mgr.in place of E. L. Pease; 
F. J. Sherman, Asst. Mgr. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


GEORGIA. 


CoRDELE—First National Bank: in yo of | 


W.H.S Burgwyn, Receiver, March 


ILLINOIS. 
WENONA—First National Bank; in volun- 
tary liquidation, March 1. 
KANSAS. 
Leon—Leon Exchange Bank. 
MASSACHUSETTS. 


SALEM—National Exchange Bank; voted to 
liquidate June 1. 


MINNESOTA. 
KIMBALL—Bank of Kimball. 
MISSOURI. 
PINEVILLE—Bank of Pineville. 
NEBRASKA. 


SoutH OMAHA—Packers’ Savings Bank. 





NEW YORE. 
BuFFALO-—Ellicott Square Bank; business 
transferred to Buffalo Commercial Bank. 
NORTH DAKOTA. 
BuFFALO—American Exchange State Bank ; 
in hands of 8. G. More, Receiver 
GRAND ForkKs—Merchants’ National Bank ; 
in voluntary liquidation. 
PENNSYLVANIA. 
CLEARFIELD— First National Bank: Benja- 
min M. Nead, Receiver in place of Benja- 
min J. Haywood, deceased. 
SOUTH CAROLINA. 
WALTERBORO—Walterboro Loan and Sav- 


ings Bank. 
TEXAS. 
CLEBURNE—First National Bank; In volun- 


tary liquidation. 
EASTLAND— Eastland National Bank ; in vol- 
untary liquidation February 1. 
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W HEELING —National Exchange Bank; John 
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NATIONAL BANK RETURNS—RESERVE CITIES. 





By the courtesy of the Comptroller of the Currency at Washington, the Sankers’ 
MAGAZINE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the call on February 4, 1899. These are published 
below in conjunction with the two preceding statements of September 20, 1898, and 
December 1, 1898. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the 
reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 











RESOURCES. Sept. 20, 1898. Dec. 1, 1898. Feb. 4, 1899, 

LOans ANG GiSCOUNTS. ....cccccccccccecs icciiierieunnieneins $441,706,555 $493,284,116 $544,320,829 
+ <cccrde beceadeeeeaded eeeussassetoosoceooestssonse 118,691 106,544 263,138 
U.S. bonds to secure Circulation,.......cccccccccccccceees 17,970,000 19,588, 17,645,500 
U.S. bonds to secure U.S. deposits............ccceeeccees 44,993,700 44,275,240 34,836,860 
ls ee 6  concegeeeseuseecoegecceenseneososese 2,370,37 4,316,310 2,142,310 
rs Ch 0s ncccqegcsondssedoesoseosooees 3,635,962 4,200,871 3,450,636 
iL, . ssc cedaaeysceaeeessoeneeseescrsces 56,511,022 55,937,153 57,202,092 
Banking house, furniture and fixtures.............eeeee. 14,567,454 14,717,304 14,710,771 
Other real estate and mortgages Owned............eeeee. 1,911,338 1,982,983 1,806,906 
Due from National banks (not reserve agents).......... 32,782,042 38,487.15 37,331,983 
Due from State banks and bankers.............eeeeeeeees 5,552,886 7,566,799 7,140,282 
nc ccccccesgeesecesses® 4. seseen ...o66080  .. .oseses 
Checks and other cash items. ......... ccccccccccccccccces 3,053,869 3,836,400 2,527,788 
Exchanges for clearing-house..........ccccccccccccccccecs 64,946,267 134,675,052 37,205,631 
ee YL, scccasccececeegessoesosoeeee 1,020,659 1,001,931 1,218,299 
Fractional paper currency, nickels and a ae 63,835 68,799 57,378 

wful money reserve in bank, viz. 
it. cichbeedkaetegtegeoeossenseeees sin asda 16,151,731 15,299,474 19,421,651 
Sy  OIIO, . concccccsccccecoscesscoeeocos 6,831,860 6,378,600) 6,571,510 
Gold clearing-house certificates... .........ccceecceeeeees 85,920,000 115,295,000 143,324,000 
i nih steed ee ieee eee eedeeaeesenenteHes 190,612 104,437 102.086 
UO DUOE Ty COR GROMO sc cccccccceccccccccccecescees 4,995,114 5,307,901 7,073,158 
in. ance ceeeseeseseedessooennedeeses 475,868 574,031 486,888 
EEE LTE EL OPT RE TE 31,265,585 32,664,555 D2, i 22,221 
U.S. certificates of deposit for legal-tender notes..... 6,950,000 7,190,000 7,710,000 
Five per cent, redemption fund with Treasurer......... 792,900 872,132 782.137 
EE Ts Seo idbcnsdddesdaccdecedeeenceensees 1,013,137 933,34: 905,231 
bese kncerededideseddddndsccdnsesedeséendsceedndens $845,791,464 $1,008,574,634 $980,959,262 
LIABILITIES. 

CRE GOOG HOEE Tico cccccccces sccccccccccccscccccesccese $48,700,000 $48,700,000 $47,600,000 
ih. <<cesgksebenadeunesceceensanssoossesosesonsese 43,041,000 43,041,000 43,225,000 
Undivided profits, less expenses and taxes paid.......... 18,706,331 18,515,966 18,339,324 
National bank notes issued, less amount on hand.. , 15. 410, 537 17,138,550 15,009,367 
State bank notes outstanding it pd ARR Keheebenesneees 6, "556 056 16,542 
Due to other National banks............e.ceeeceeeeeeeeees 199,310,191 243,598,647 289,976,300 
Due to State banks and bankers............cccecceccceees 92,416,782 103,391,812 117,579,951 
NE TT IES a NN TNE 115,900 "103. 124,469 
tt Cs rcciesvesssuveensdeseceesece esseeseses 367,750,334 475,068,264 399,391,520 
ints. ced csadidhseeeeeneiendsséenessceoeteens snes 40,360,072 44,022,166 34,099,489 
Deposits OE Oy g Wie GT GENE icnc cccccccccccccccccce 314,368 372,619 261,839 
Notes and bills 1 lee eee” ele 
BOEEES DAVEE, 0 000000 cccccccceccccccccccsccccccocccocsccoces 200,000 sane 
Liabilities other than those above stated...............+. 19,449,390 14, 156, 018 15,335,457 
niscsicscegretcspocecseepeseseces + engecetevese $845, 791,464 $1,008,574,634 $980, 959,262 
AWORRIS TORS VO BOR. 00s cccssccsccccscccesces seedokeunetes 7 p. c. 26.81 p.c. 28.77 p.c. 


* Total lawful money reserve........ (cbenieseusnes $152.780,770 $182,723,998 $217,411,509 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, March 2, 1899, 

SPECULATION MODERATED ITS PACE LAST MONTH as compared with the furious 
trading that was witnessed at the New York Stock Exchange in January. Still, 
sales were very large, the aggregate for the month being 15,984,886 shares of stock and 
$91,513,720 of bonds. These would have been considered very large totals not very 
long ago. Prices of securities have generally been strong, but the spirit of dis- 
crimination is beginning to manifest itself, and while some securities advance others 
take a downward course. While many people are taking a conservative view, how- 
ever, the conditions that make for prosperity still exist and are increasing rather 
than diminishing. | 

The future of the money market is receiving more attention than formerly, fora 
squeeze in money it is believed would force out a number of recent buyers at top 
figures and possibly cause a temporary decline in prices. As bearing on the ques- 
tion of money the Government finances are again becoming a matter of concern. 
There have been rumors that the Government would make another bond issue, but 
this seems to have had no other warrant than a remark made in Congress during de- 
bate that the Government could not continue its present rate of expenditure without 
making some provisions for raising money. 

There is little doubt now that the Government will have to spend great sums of 
money for a long time to come. The United States has another war upon its hands 
and while the Filipinos must prove impotent against our forces, still wars with bar- 
barians usually are found to be very expensive. Coincident with the news of the 
outbreak at Manila, the Senate ratified the treaty of peace with Spain by a vote so 
close, however, that it is evident the Administration must have been doubtful of 
the result until the vote was counted. 

With the payment of the $20,000,000 promised to Spain and the expense of sub- 
jugating the Filipinos running on for some time, perhaps, there is little prospect of 
the surplus in the Treasury being increased, while it may happen that a drain of the 
Treasury resources and a demand for gold may occur just in time to inject the cur- 
rency question into another Presidential campaign. If that question could be set- 
tled this spring so as to allow a full year to elapse before the great political parties 
got in line for their quadrennial contest, a decided menace to prosperity would be 
removed. 

We have referred to the interest taken in the money market, but no permanent 
advance on rates for money is apprehended. In fact, the tendency of the rate of 
interest is to decline, recognition of which is given ina bill recently introduced in 
the New York Legislature to reduce the legal rate of interest to five per cent. The 
proposition is a vicious one and only harms those whom it is intended to benefit. 

That the security and not the law makes the rate of interest is apparent to any 
one acquainted with the subject. Take the rates that are now ruling, for instance. 
Anyone with good Stock Exchange collateral to put up can borrow money at 244 
per cent. on condition that he will return it whenever called upon to do so. That is 
the cheapest kind of loan. If he wants to keep the money say for two or three 
months he must pay three per cent., or for four to six months 314 per cent. putting 

















































up the same collateral. If he wants to run in a small lot of stocks not first-class, he 
has to pay one to 114 per cent. more. But suppose he wants to raise money on a 
note with a good endorser, he usually has to pay a little more than if he was putting 
up first-class collateral, although just now he can get it for the same rate, but if he 
is trying to borrow on his own paper with no endorsement he must pay 834 @4 per 
cent. if his credit is of the very best ; if it is only what is called good he pays 4@5 
per cent., and as his credit descends the scale the interest and commissions he has to 
pay are awful to contemplate, and no law yet ever made it easier for a man to 
borrow. 

The proposed legislation, however, recognizes an existing condition. Rates of 
interest have declined permanently. Insurance companies are disturbed because of 
the fact that they have been calculating on getting four per cent. interest and now 
doubt if they can much longer count on getting over three per cent. 

As an illustration of the tendency of the interest rate, the readjustment plan of 
the Central Pacific Railroad just announced is timely. This company proposes is- 
suing $100,000,000 four per cent. bonds and $25,000,000 314 per cent. bonds. The 
bonds issued by the Government to aid this company, and which only recently fell 
due, carried six per cent. interest. Another case in point is that of the city of Topeka, 
Kans., which has just succeeded in placing an issue of bonds on a 3° per cent. 
basis, while all the other bonds of that municipality now outstanding bear five and 
six per cent. 

Money is cheap almost everywhere now. A Victorian Government 3 per cent. 
stock issue amounting to £1,600,000 was placed in London last month at a slight 
premium over the issue price of ninety-five. This issue is to replace a four per cent. 
loan. 

A new three per cent. perpetual loan of 200,000,000 marks; $47,600,000, issued by 
the German Government, was subscribed more than twenty times over, the total 
subscriptions being 4,500,000,000 marks, by Germany alone, although at one time it 
was expected that part of the loan would be taken in London and part in New York. 
The price paid for the loan by subscribers was 92. 

The January statement of the Bureau of Statistics shows that the exports of 
merchandise continue to be of exceptionally large volume, the total value being 
$108,426,674, while the imports were only $50,827,714, making an excess of exports 
of $57,598,960 comparing with $42,597,865 last year. In the seven months ended 
January 31 the total exports were $749,549,338 and the next exports $382,296,540, 
figures never before equalled. The Bureau of Statistics calls particular attention to 
the remarkable increase in exports of manufactures which in ten years equalled 131 
per cent., while the increase in all other exports was only 51 per cent. The Bureau 
favors us with the following table showing the exports of manufactures and total 
exports in the seven months ending February 1 of each fiscal year from 1889 to 1899: 


Exports of Total 
SEVEN MONTHS ENDING FEB. 1, manufactures. exports. 
et ksinancetendeusesnseneceiesnassenennensoneenenened $78,751,433 $454, 197,522 
idtinetnnknessousindebinasenaensedeeosoumesexeuies 89,077,820 540,634,133 
Psidbinevhéitiendnatebsddamikassdadesdosceswessabans 97,188,098 547,726,350 
Dewestndcdudeeieeded - sdéeredacdodennsassucediian 96,095,466 651,263,531 
Ptisnhieiinegebineibeniawentidabneaade eamenenees 88,278,110 526,941,376 
Pe ittnbkeeisedaedsnbnedielentebeenninsenabenn 111,005,088 573,651,520 
it tnidinderdinddhadesntennatascbemeinemensseeameintd 104,607,101 501,902,934 
eanededehedaeinndadssdtonnaaieenieninineneniameds 126,802,682 524,964,969 
Sn asbilaishisceraiss eins hdneaiaiiabuniakigss ° ‘ isaliveniedliiiiattiah ibaa ibitcacanbaiameaas 153,882,682 655,177,127 
Te itudcdidminmbiebinibentiesetinesinestmadineiiatin 159,541,049 718,367,407 
Ptitvcwcses Pbvckedetssercstedonanaeteneweseenseesosin 182,336,503 749,549,338 


The continued increase in activity in general business in the United States must 
sooner or later exert an influence upon rates for money which will cause them to 
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advance temporarily. While our foreign trade continues to show such large bal. 
ances of exports, however, we are in a position to call for gold from abroad. Pur. 
chases of American securities in London have checked gold imports during the past 
month, but anything like tight money would cause another large movement of gold 
in this direction. 

The announcement that a settlement had been effected with the Government ip 
the matter of the Central Pacific debt was one of the most significant events of the 
month. The Government is to receive in full the entire amount of the debt and in- 
terest, a total of $58,812,715, which includes the debt of the Western Pacific road. 
This will make a total of $123,563,989 which the Government will have received 
from the Pacific roads. A few years ago nobody, not even those who were engaged 
in pressing the companies hardest, would have believed it possible that the Govern. 
ment would realize even one-half that sum. And if we were to refer to the debates 
in Congress at the time the Pacific Railroads were chartered, we should find that in 
the opinion of many members of Congress there was no likelihood that the Govern- 
ment would ever receive a cent of the money it loaned to the roads. Had not there 
been so great an improvement in the times in the last two years, there is no question 
that the Pacific Railroads would have been unable to make so liberal a settlement 
with the Government. 

The compilation of gross and net earnings of the railroads for the year 1898 made 
by the ‘* Financial Chronicle” gives a clearer insight into the extensiveness of the 
improvement in general business than could be obtained from almost any other 
grouping of statistics. The ‘‘ Chronicle” has the returns from 182 roads with an 
aggregate mileage of 144,518 miles. The gross earnings in 1898 were $1,180,005,798, 
an increase of $67,587,893 over 1897 or 6.08 per cent ; the net earnings were $372,- 
991,544, an increase of $21,994,655 or 6.27 per cent., while the increase in mileage 
was only .97 per cent. As these gains follow an increase of $55,000,000 in gross 

earnings and of nearly $36,000,000 in net earnings in 1897, the results are very en- 
couraging. The yearly gains and losses in gross and net earnings for the last six 
years were as follows : 


Gross earnings. Net earnings. 
dicta vebbebbesddasesesnerusesee Decrease, $16,520,098 Decrease, $10,429,642 
i cesebestebedeerocateseantabeses - 122,972,194 ” 40,323,603 
Pes cccecscecsuccdnseceossesosooncee Increase, 61,740,688 Increase, 26,451,609 
Pb eccccccecoseuccscesoueseeecececes Decrease, $06,862 Decrease, 5,303,358 
Dcdebecdsensethetueseonseneneesers Increase, 55,221,018 Increase, 35,919,219 
Ph edecoceeceseecseoneneeceseussdoes ” 67,587,893 . 21,994,655 


The losses of 1893 and 1894 have been more than made good by the gains of 
1895, 1897 and 1898. It is satisfactory to note that so far in 1899 the gains have 
continued. The gross earnings in January on a mileage of 97,859 increased $2,942, - 
468 or 7.10 per cent. over January last year when the gain was $6,000,000 or 16% 
per cent. 

The growth of the financial institutions of New York in recent years is attract- 
ing attention and is also developing some important problems. The weekly state- 
ments of the New York Clearing-House banks show that those institutions in the 
matter of loans, deposits and cash reserves have reached a magnitude absolutely un- 
approached in any previous period of their history. Prior to 1894 the loans of those 
banks never reached $500,000,000, now they are within $28,500,000 of $800,000,000. 
Prior to 1892 deposits never equalled $500,000,000, and not until 1897 did they reach 
$600,000,000. Now they are $10,500,000 in excess of $900,000,000. 

The banks are carrying more than three times the reserves they held twenty 
years ago. They have nearly $203,000,000 of specie, while until last»year they never 
before had as much as $130,000,000, and rarely held as much as $100,000,000. The 
scarcity of legal tenders as compared with specie has made the legal-tender reserve 
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smaller than has usually been held in recent years, but still the amount, $61,156,500, 
is greater than was held at any time in the fourteen years from 1878 to 1891 in- 


On February 18 the banks held a total cash reserve of $258,666,900 (it has been 
slightly reduced since), which exceeds the largest amount ever before held. Prior 
to 1893 the banks never held as much as $200,000,000 at any one time, while in 1885 
when the accumulation of idle capital in the banks following the bank panic of 1884 
was the greatest ever known up to that time, the reserve never quite reached 
$162,000,000. 

It may be found interesting to study the growth of our local banks—those hold- 
ing a membership in the clearing-house association. 
following statement, showing the largest amounts reported in each year since 1878 for 
loans, deposits, specie, legal tenders, total reserve, surplus reserve and circulation : 


We, therefore, present the 









































Legal 
Loans. Deposits. Specie. one Reserve. | Surplus. 
$248,634,300 | $223,482,700 | $39,687,500 | $58,610,100 | $79,545,500 | $24,232,475 | $20,141,600 
278,098,100 | 254,770,700 54,771,000 57,655,100 77,307,500 17,877,300 23,782,900 
324,970,090 | 307,796,700 70,822,100 547,400 91,530,900 18,471,275 23,812,900 
352,856,800 | 352,658,800 81,946,900 18,633,800 99,005,600 16,738,575 20,236,400 
338,415,400 | 322,863,200 68,764,100 26,905,500 90,960,900 895, 20,209,000 
331.701,900 | 327,326,700 64,817,200 27,337,500 91,140,600 10,007,575 17,537,600 
351,087,200 | 363,544,400 88,170,500 38,948,400 | 124,991,000 42,297,450 14,706,700 
344,360,800 | 391,804,900 | 116,346,200 45,198,100 | 161,544,300 64,724,100 11,398,800 
359,685,300 | 396,080,800 | 100,212,700 45,069,000 | 133,645,100 36,156,425 9,979,800 
.| 870,917,500 | 392,771,200 93,531,800 28,417,800 | 118,038,900 22,298,450 8,388,700 
.) 397,243,200 | 421,884,300 94,281,300 39,743,200 | 132,292,900 28,463,700 8,089,900 
.| 423,405,000 | 445,797,500 90,536,000 46,184,300 | 126,817,700 20,014,800 4,863,100 
| 414,574,000 | 481,599,600 90,056,200 32,726,100 | 121,565,600 15,031,650 3,781,600 
429,255;400 | 455,306,300 96,392,500 54,145,800 | 133,306,600 24,089,775 5,631,700 
| 496,564,000 | 543,663,100 | 113,192,600 64,795,600 | 164,046,800 36,020,900 5,794,100 
| 464,910,200 | 506,437,800 | 106,816,400 | 101,108,200 | 207,424,600 80,815,150 14,956,800 
.. 507,733.500 | 595,104,900 | 129,558,900 | 130,487,500 | 249,575,100 | 111,623,000 13,044,400 
| 522,698,900 | 577,223,300 82,263,900 | 119,883,500 | 186,040,800 45,880,450 14,452,600 
487,673,300 | 525,837,200 77,500,900 92,727,400 | 164,172,200 40,182,425 20,521,100 
| 610,606,300 | 675,169,900 | 104,730,700 | 120,296,600 | 202,993,000 59,148,250 19,600, 100 
| 718,308,700 | 823,037,700 | 186,070.200 | 104,150,300 | 249,532,200 62,206,250 16,439,200 
| 71,574,900 | 910,573,600 | 202,658,300 1,156,500 | 258,666,900 39,232,025 15,858,200 





institutions. 


Besides these institutions there are a number of banks in New York, Brooklyn, 
Jersey City, Hoboken and Staten Island having deposits of about $75,000,000. 
These banks clear through some bank which is a member of the clearing-house. 

The trust companies have also experienced a wonderful growth. The report of 
the bank Superintendent shows that the trust companies in New York State now 
have resources aggregating $579,205,442 and deposits of $467,184,258. Last year 
the resources increased $95,000,000 and the deposits $83,000,000. 

In the case of individual banking institutions the growth has been so extraordi- 
nary that it is possible a spirit of rivalry may have been created which will revolu- 
tionize to some extent the banking system of the city. 

The law enacted by the New York Legislature last year authorizing State banks 
to establish branches opens the door for the larger banks to seek control of smaller 
Arrangements have practically been completed for merging the Hud- 
son River Bank, which has about $1,500,000 deposits and the Astor Place Bank 
which has about $3,000,000 deposits, with 
stockholders of the first-named two banks will vote on the question this month. 

The National Park Bank, which, a few months ago, obtained control of the 
Plaza Bank, whose deposits amount to about $2,000,000, is understood now to have 
got control of the Mount Morris Bank, an uptown institution also, with about 
$2,000,000 deposits. These banksare to be operated under the direction of the Park 


the Corn Exchange Bank. 


With these evidences of a tendency to consolidation of interests there come indt- 
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collections for country banks, 













is good and the offerings are liberal. 
but the demand is good and keeps the supply limited. 
call money ruled at 214 to 3 per cent., the average rate being about 2% per cent. 
Banks and trust companies quote 214 per cent. as the minimum, many loaning at 
3 percent. Time money on Stock Exchange collateral was quoted at 3 per cent. 
for sixty to ninety days and 314 per cent. for four to six months. 
paper the rates are 3 per cent. for sixty to ninety days endorsed bills receivable, 314 
@ 4 per cent. for first-class four to six months single names, and 4 @ 5 per cent. 
for good paper having the same length of time to run. 
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cations of a disposition to introduce more economical methods in banking. The 
banks generally have been considering how they can avoid the losses which they 
suffer under the present system of collecting checks, and particularly in making 


It is evident that the banking business is to be con- 


Monty RATES IN NEw YORK CITY. 


ducted on a narrower margin of profit than formerly, and the necessity of stopping 
leaks forcibly impresses itself upon the minds of leading bankers, 

THE Monty MArKET.—Rates for money in the local market have become 
firmer and lenders are becoming more discriminating. The demand for time money 
The supply of commercial paper is increasing, 
At the close of the month 


For commercial 









































Oct. 1. | Nov.1.| Dee.1. | Jan.1. | Feb. 1. | Mar. 1. 
Per cent.| Per cent.| Per cent.| Per cent.| Per cent. Per cent, 
Call loans, bankers’ balances........ 3 —4 1%—2 2 —2%/\|2 -—3 —8  2%-3 
— 1 geen, banks and trust compa- a—4 . oxox |s —s% | K-38 4-8 
Brokers’ loans on collateral, 30 to 60 ‘pees 
ienkéhceneesénetmeseicanansenece 3144— 24%— 3 — 3 — 246— 3 
ey oy on collateral, 90 days a—4 nu -3 3 | 3 “3 3 1 
i ottetsinoneneinnonanenne — — = 
yn ly loans on collateral, 5 to 7 3 —3K | 3K 31 . 31 
i: ous ddtneseesese ceananeasons - — — a — — 
Commercial per, endorsed bills ; 
receivable, to 90 da ie ecintacien 334—414 | 3144-81 | 84-84 13 — ™_-8 (8 — 
Commercial Aang prime single | 
names, 4 to 6 months............... 4 —4% | 34-44 | 3%-—4 344-34 | 3 —3% 34-4 
Commercial paper, good single | 
names, 4 to 6 months............... —6 (|4%-5 (4-5 |4-—5 |4 -5 (4-5 









New York Criry Banxs.—The banks in the New York Clearing-House Asso- 
ciation continue to make new records, and on February 25 for the first time in their 
history their aggregate deposits exceeded $900,000,000, while the loans are approach- 


New York City BANKsS—CONDITION AT CLOSE OF EACH WEEK. 
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_ Loans. Specie. | Pcs wll Deposits. — —— Clearings. 
Jan. 28...) $726,372.200 |$193,484,900 | $61,156,500 | $861,637,500 | $39,232,025 $14,700,900 |$1,494,429,900 
Feb. 4..., 741,526,600 | 197,207.800| ~ 60,250,500 | 880,022,500 | 37,452,675 | 14,601,600 | 1,328,431,200 
* 11... 750,043,300 | 198,501,800 | 59,025,300 | 888,059,100 | 35,511,825 | 14,533,600 | 1,133,486,000 
18... 758,611,000 | 202,135,300! 56,531,600 | 897,172,300 | 34,373,825 | 14,512,300! '905 777,900 
“© 25... 771,674 900 | 202,658,300} 55,320,000 | 910,573,600 | 30,334, 900 | 14,516,300 | 1,173,231,500 
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Non-MEMBER Banks—NEw YorK CLEARING-HOUSE. 


























| | 
Legal ten- | Deposit 
Loans and with Clear- 
Dates. |inwvestmen te. Deposits. | Specie. on | ing House oth 
Jan. 28..... $64,580,100 | $73,411,600 $3,882,200 | $4,698,000 $9,482,200 
i FF ea 64,452,000 73,642,200 8,480,800 | 4,572,800 9,356,900 
~~ —_——s 64,842,400 74,313,300 3,880,900 4,344,600 550,700 
a 7 oo 00 é 





Deposit in 


or N. Y. Piaaiall 


banks. | 


———e 


$4,381,700 | $4,041,200 
4,769,800 | 8,769,750 
4,003, 700| 4, 101,3i5 


49,200 Vs ’ 
ret 400 | 3,855,375 
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ing $800,000,000. During the four weeks of February the deposits increased nearly 
$49,000,000 and the loans more than $45,000,000. These are exceptional gains rarely 
equalled ina similar period. There was little change in the aggregate reserve, as the 
gain of $9,000,000 in specie was partly offset by the decrease of about $6,000,000 in 
legal tenders. The surplus reserve declined about $9,000,000, but is still in excess 


























of $30,000,000. 
DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 
1897. : 1898. 1899. 
MonTH. 
, Surplus Surplus Surplus 
Deposits. Reserve Deposits. Reserve. | Deposits. Reserve. 
January ...... $530,785,000 950 | $675,064,200 | $15,788,750 | $823,037,700 $19,180,975 
February..... 563,331,800 59,148,250 | 722,484, 35,609,450 ,637, 39,232,025 
March......... 573,769,300 57,520,975 | 729,214,300 22,729,125 | 910,573,600 30,334, 900 
April.....cccee 569,226,500 47,666,575 | 682,236,800 35,720,800 
MAY....000 cece 576,863,900 48,917, 658,503,300 44,504,675 
JUNE 2.0000 eves 575,600,000 46,616,100 | 696,006,400 53,704,600 
JULY .. 0000 cove 604,983,700 41,384,875 | 750,074.600 62,013,550 
August........ 623,045,000 45,720,150 | 741,680,100 41,904,475 
September....| 636,996,000 39,517,700 | 752,389,800 14,990,050 
October....... 619,353,200 900,400 702,128, 15,327,150 
November ....| 625,339,000 24,271,800 761,574,200 26,091,550 
December.....| 666,278,600 122,950 | 789,525, 17,097,950 














—_— 


Deposits reached the highest amount, $910,573.600 on February 25, 1899, loans, $771,674,900 
on February 25, 1899, and the surplus reserve $111,623,000 on February 3, 1894. 


BosTON AND PHILADELPHIA Banks.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables: 


Boston BANKS. 



































Dates. Loans Deposits. Specie. Pr ony poll Circulation.| Clearings. 
Jan, 28 $191,049,000 | $238,568,000 $19,311,000 $7,745,000 $4,887,000 $137,388,600 
a Sere »zil, 245,590,000 19,087,000 7,678,000 4,902,000 158,012,000 

© acid 96,095,000 238,226,000 19,259, 7,584,000 4,961,000 130, "190, 400 

sa | een 196,888,000 236,842,000 18,981,000 7,345,000 4,976,000 113,876,100 

™ Biisousaas 197,366,000 240,164,000 19,028,000 7,255,000 5,086,000 123,933,500 
PHILADELPHIA BANKS, 

Dates. Loans. Deposits, | Law nach Circulation.| Clearings. 
rr ere $125,926,000 | $154,090,000 | $51,800,000 $6,074,000 $107,126,000 
«FT ere 127,584,000 157,397,000 | 53,065,000 6,077,000 yy 

a. =“ rreenee™ 128,393,000 155,741,000 | 51,041,000 6,047,000 96,013,500 
a see illite aitaeiie hl 128,975,000 154,928,000 | 50,142,000 6,049,000 72. 106,300 
a | NORRIE 130,413,000 157,591,000 | 50,444,000 6,049,000 88, 456,400 

















EUROPEAN Banxks.—The Bank of England gained about $7,000,000 gold last 


month, the Bank of France $1,000,000 and the Bank of Germany nearly $5,000,000. 
GOLD AND SILVER IN THE EUROPEAN BANKS. 


























January 1, 1899. February 1, 1899. | March 1, 1899. 
Gold. Silver. Gold. Silver. | Gold. | Silver. 
Engiand.. ; 997-081.) .00s0ca%s 682,771 |........0c00- | £34,062851| .........066 
France.......... oie 72,905,966 | £48,303,330 | 72,834,762 |" £47,981,696| 73,014,109 |" £47,890,180 
Germany............ 27,679,000 | ~ 14/259;000 132.( 14'492°000| 29,083. "331, 
Austro-Hungary 976,000 12,419,000 878, 12,431,000 35,789, .471,000 
Spain Sao mc a ie '062,000| 7,499,000 11,062,000} 85915000 11,156,000! ——-9205,000 
therlands........ 315.000} 6,791,000 4,315,000! 6,776,000 4.313. 6,832,000 
Nat. Belgium....... 3,152,000} 1,576,000; 3,176,000| 1,588,000 8,178,000 | 1,587,000 
I £184,427,777 | £90,847,330 | £188,080,533 | £91,859,696 £190,500,960 | £91,816,189 
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against 2 @ 214 percent. a month ago. 
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The first-named bank holds about the sameas it did a year ago, but the Bank of 
France has lost $20,000,000, Germany $16,000,000 and Russia $85,000,000. 

Money Rates ABRoAD.—The Bank of England reduced its rate of discount 
from 314 to 3 per cent. on Feburuary 3, and the Bank of Germany on Febrnary 21 
reduced its rate to 4144 percent. from 5 per cent. made on January 17. 
of sixty to ninety day bills in London at the close of the month were 23¢ per cent, 
The open rate at Paris was 2°4 per cent, 
against 234 @ 2% per cent. a month ago, and at Berlin and Frankfort 334 per cent. 
against 4 @ 414 percent. a month ago. 

Money RATES IN FOREIGN MARKETS. 


Discounts 

































































































Sept.16. | Oct. 14. | Nov. 18. | Dec. 16. | Jan. 11. | Feb. 10, 
London— Bank rate of discount..... 2% 4 4 4 4 3 
ery — =i wom pene 1 1% ay, 36— J 28 F 
ays an ers’ ra eeevee A rf 6 
6 months bankers’ drafts.. 2 a 5613 218-3 246 1 
; Loans—Day to day........... 214 246 2 234 
Paris, open market rates... pesceeeses 13 3 3 3 334 
lata, eames aaetiss 3 306 4%, 456 394 
Jambureg, e+ Soe 394 | 4 54 34 
Frankfort, os! oe 3% | 4 ahs 5 244 
Amsterdam,  - *éeeeeeensen 2 2 2 214 4, 
Vienna, ” ebeeenecenes 4 4 46 1% 434 6 
St. Petersburg, m  * - pieieammamaa 4 4 5% 5 5% 4 
Madrid, ~  - geepeeeemmne 5 5 5 5 5 446 
Copenhagen, ” - . pepeeaeieioad 34% | 4% 5 5 5 
BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 
Nov. 16, 1898.| Dec. 14, 1898.' Jan. 11, 1899.| Feb. 8, 1899, 
Circulation (exc. b’k post bilis)...... eoee| £27,043,175 | £26,940,525 | £27,721,420 £2 484,765 
Public popease hiiikanimeneibens seen , 804, 5,788,473 7, ,690,7 11,283,618 
TTT TEIN enon 35,244,984 35,406,396 41,513,333 40,303,312 
rt ae eesctat ae eciiemia nae 9,904,640 10,989,535 192, 18,383,438 
PERSP GOOUTEEIOB. oc cccccccccccccccccs sueees 779,448 27,212,862 040,707 32,650,986 
Reserve of notes and COIN...........see.- 22,195,937 20,848,354 20,058,988 23,715,319 
ict necetcecengonnesaedese 32,439,112 30,988,879 30,980,408 33,400,084 
Reserve to liabilities..............0c..s00. B87 5036% 4056% 4533 
] rate of discount......0..cccccccce 4% 44 3% 
Market rate, 3 months’ bills.............. dre 2 2% 
Price of Consols (234 cod DR cccanseses “ 106% 11034 111, 
Price of silver per OUNCE..........c0eeeee. 2754 27 i. 27344 
Average price of wheat. peeeeseceoeseacosee 985. 4 4d. 27s. 6d. 27s. 0d 26s. 6d. 















FOREIGN ExCHANGE.—Rates for sterling were very strong and steadily advanc- 
ed throughout the month. On the one hand there was a good demand for remit- 
tances for stocks purchased in London for New York account, and on the other 
hands commercial bills were very scarce. 


FOREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eaco MONTH. 
































Now. 1, Dec. 1. | January 1. Feb. 1. Mar. 1 
Sterling — weedt ne seanes 482 — %/| 4.814— 4.8134— 2 483 — %4| 4.8444— 
saneenee 4.8544— 34 | 4.8444— 4.84144— 1%/485 — 4 4,8614— is 
“ - a, “86hg— % 4648,— “B\ 485 — 14 £8516 6/487 — i 
* Commercial long ...... 8lig— %/ 4. — 1/481 — %4/| 4.82 34 | 4.83144— 4 
* _ Docu’tary for paym’t.| 4.81 —2 | 4.8044—1%4 ea 14 4.82144— 4.83 —4 
Paris—Cable transfers .......... 5.2056— §.21144— 5. 1's 5.181¢— 7% | 5.167%—15 
Bankers’ 60 days......... 5.2434— 334 5.286 — 5.2334— §.2144— 5 —17% 
” Bankers’ sight........... 5.21%— 4 | 5.21%— 52114 — 51884— 1g | 5.17%4—15 
Swiss—Bankers’ sight........... 5.2314— 26 5.2434— 334 5245¢— §.2144— 5.20 ¢.—20 
Berlin—Bankers’ 60 days........ 9414— 94 ay 44— § — oi 944i— 4% 
Bankers’ sight.......... 9434 — &| 944— i 9434— 3 1? + 9544— is 
Belgium—Bankers’ sight........ | 52B— | 5.286 —Bhe | BG | 1 — 84 5.18%4— 
Amsterdam— Bankers’ sight... oN 0 — 3915—40 4g} 40k— 3 
Kronors—Bankers’ sight ....... -- 4-- 2634— 3) 2h-— 7 4—- 
Italian lire—sight... ............ | ae ahs | 6.55 —50' | 5.52480 | 8.585 BBbg | 5.55, — 2s 
Austrian yA i cccninddas tabsencieanedbebbdeotiuctothsotacedotones 404%— | 40%4— 
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RATES FOR STERLING AT CLOSE OF EACH WEEK, 

















BANKERS’ STERLING. Cable Prime Documentary 
Week ended - commercial. Sterling. 
60 days. Sight. transfers. Long. 60 da: me 
i Me 4.8234 @ 4.83 | 4.8434 @ 4.85 | 4.8514 @ 4.85% | 4.8214 @ 4.82% | 4.8194 @ 4 
age ata ++5| 4.8344 @ 4.8336 £8514 @ 48516 tee" © ones | tan” O road | rae & Las 
Ts. 4.9314 @ 4. 4.856 @ 4. 4.864 @ 4.8646 | 4.83 @ 4.8394 | 4.82k6 @ 1 8344 
Ee papers” 4:84” @ 4.8434 | 4.86 @ 4.8614 | 48654 @ 4.87 - | 4.8316 @ 4.83% | 4.8234 @ 4 
2 apttaeiee 4.8444 @ 4.8446 | 4.8614 @ 4.86% | 4.87 @ 4.87% | 4.8334 @ 4.84 | 4.83  @ 4.84 























GOLD AND SILVER CornaGE.—The mints continue to coin a very large amount of 
gold, $14,848,800 having been coined in February, making nearly{$33,000,000 in two 
months. The coinage of silver in February was $1,598,000 of which $1,512,000 was 
silver dollars. The minor coinage amounted to $33,870. 


COINAGE OF THE UNITED STATES. 

















1897. 1898. 1899. 
Gold. Silver. Gold. Silver. Gold. Silver. 

JANUALY ....cececccceceseee| $7,803,420 | $1,964,800) $3,420,000 ,624,000 | $18,032,000 | $1,642,000 
 ccospeemesedeeed 10,152,000 1,519,794 | 4,085,302 y "167, 564 | 14,848,800 1,598,000 
March... ...00- seta laliaiatelaiatebit 13,770,900 1,617,654; 5,385,463 1, "488. 139 
eee 8,800, 1,535,000} 8,211,400 "948,000 
i ntsscscssanbiaaiineaio’ 4,489, 1,600,000; 7,717,500 1,433,000 
GEE veeamninn 2,100,547 1,856,754 | 6,903,932 1,482,185 
Di cwwsie sabeeamimedate 377, 260,000| 5,853,900 1.027,834 
ns scuciienuen diatieeiha 8,756,250 701,436 | 9,344,200 2,350,000 
Septem Der... ccccceccccecs 8,762,375 1,050,092 | 7,385,315 2,178,389 
EEF ION 3,845,000 2,301,000; 5,180,000 3,354,191 
November..... seueevnnses 3.544,000 2,103,000 | 5,006,700 2,755,251 
eee 3,626,642 1,977,167 | 9,492,045 3. O75, 481 

Wie cecesetnninaests $76,028,484 | $18,486,697 | $77,985,757 | $23,034,084 | $32,880,800 | $3,240,000 























Corn AND BuLLIoN QuorTaTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND DomESTIC COIN AND BULLION—QUOTATIONS IN NEW YORK. 








Asked. 
ee GH. . ccccnscscoeseseess d ‘ : $4.76 
peuenn poy ee ciaoecadaitnaaniabi A714 13h . — 

eruvian soles, an pesos.. . y . . 
PE Es cncenncwcesoesooes 4, . 15.60 
aya sovereigns . 19.70 
BE tice dvenenntgaoee 93 { ‘se J 4.00 
BG Weis kcccccecoccceses 








Fine gold bars on the first of this month were at Ma! to 44 per cent. premium on the Mint 
value. Bar silver in London, d. per ounce. New k market for large commerciai silver 
bars, 5954 @ 603¢c. Fine silver (Government assay), 5934 @ 605¢c. 

SILVER.—Not in many months have the fluctuations in the price of silver in 
London been as narrow as during February. The price never rose above 271¢ nor 
fell below 273g, the closing price being 273¢ or 1-16 less than that of January. 


MonTHLY RANGE OF SILVER IN LONDON—1897, 1898, 1899. 
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| 1897, | 1898. 1899. | 1897. 1898, 1899. 
MONTH. | | || MONTH. i 
| High| Low. fous an .| High) Low. High| Low.| High| Low.| High| Low. | 
January..| 2949 | 2944 | 267% | 2614 | 2754 | 27% | July...... 27 | 2634 | 27% | 27 
February 2 ott 2614 | 2556 | 27% 2756 | '|August.. a | 2334 ot 274 
arch... Bis | Br, | 25 '\Septemb’r| 2744 | 2354 285 | Zit 
April..... 2816 ooh Sah 'October.. 274% | 25 4 | 27 i 
ae an | a Novemb’r| 274 | 28,5 | 27 if 
2734 | id EN , ||Decemb’r 2734 | 2548 27% 4 
if 
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FOREIGN TRADE.—The exports of merchandise in January were $22,000,000 less 
than in December. but still exceeded $115,000,000, a figure reached in no previous 
January. It is only within the last year that an export movement of $100,000,000 
in a month has been anything but extraordinary, and January added more than 
$15,000,000 to that sum. Imports of merchandise show a substantial gain both over 
December last and over January a year ago. The total is nearly $58,500,000 and, 
excepting March last year, no other month has equalled that record since June, 
1897. The net exports of merchandise for the month were $57,043,639, while we 
imported $3,735,577 net of gold and exported net $2,767,182 of silver. For the 
seven months ended January 31 the net exports of merchandise were $382,296,540, 
and of silver $14,435,705, while we imported $50,994,794 gold. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 




















MERCHANDISE. 
ae Gold Balance. | Silver Balance, 
‘ Exports. | Imports. Balance. 

| | 
repens $85,940,226 | $52,499,947 _ wey 279| Exp., $573,790) BSP. ie $3,930 
Dl ninedesesees send 81,229,964 67,547,900 13,682,064 - 24,905,595 | y TTT 
SERRE STEG 86,970,028 | 68,647,600 18,322,428 24,576 | 2,497,480 
RT ROI 93,951,883 | 51,354,018 ** «42,597,865 | Imp., 500,951; * 1,370,111 
1898....cccecccccess+»| 108,426,674 | 50,827,714 ** 57,598,960; * 3,834,751; * 1,766,359 
ie tatiiei ss teciiinediall 115, 515, O54 | 58,472,315 ‘* —s«#7,043,689; * 3, 735, 577; °° 2,767,182 

ELEVEN MONTHS | 

Duidnescies seenees 578,651,520 | 371,551,363 Exp., _ 157 | Imp., 54,371,674 | Exp., 21,965,565 
SSeS 501,902,934 | 407,917,635 985,299 Exp., 46,256,289; ‘* 15,658,555 
i iitciine nanan) 524,964,969 | 478,716,717 a rr 248,252 61. 862, 559; “* 18,791,884 
 $—anee visenibiadid 655,177,127 | 363,278,017 “201: 399, 110 Imp., 64,022, 219; ‘* 149,677,082 
i icieetnesseaienain 718,367,407 | 340,616,530 si 377,750,877 22,449,230; ‘** 14,238,859 
Si icticeameeeaded 749, 472, 465 | 367,175,925 ** 382,296,540; ** 50, 994,794; ‘“* 14,435,705 




















NATIONAL BANK CIRCULATION.—There was another small decrease in National 
bank circulation last month, $339,134, but the total is still $18,155,335 more than it 
was a year ago. The circulation based on Government bonds increased $113,718, 
although the bonds deposited to secure circulation were reduced $404,150. The law- 
ful money on deposit to retire circulation decreased $452,852, and is nearly 
$2,000,000 less than it was a year ago. 


NATIONAL BANK CIRCULATION. 




















Now. 30, 1898, iain 81, 1898, Jan. 31, _. Feb. 28, 1899. 
Total amount outstanding............... $242,702,038 | 9043, 735, 105 | | $243,241,501 | $242,902,367 
Circulation based on U.8. bonds........ 213, 928, 543 214, 015, 987 211,041, "299 | 211,155,017 
Circulation secured by lawful money.. 28,773,495 29,719,118 32°200,202 31,747,351 
U. S. bonds to secure circulation : | 
Pacific RR. bonds, 6 per cent.......... 3,138,000 1,815,000 | | ED lo cecesecscuine 
Funded loan of 1891, 2 per cent........ 21,975,750 21,486,750 | 21,385,900 21,512,550 
1907, 4 4 per cent........ 136,586,550 133,972,050 | 132,048,050 | ),976,650 
Five per cents. of geile nee anR ern 15,596,900 15,010,400 | 14,530,400 | 14,620,400 
Four per cents. Of 1895. ..........cec0ee 21,915,650 20,725,650 20,051,150 19,608,650 
Three per cents. Of 1898.........cccccee. 40,136,280 46,933,000 48 409, 340 | | * 49,357,440 
TOE cnictssnchauigiinasdemunaninimsiies $239,349,130 | $289,942, 850 $236,479,840 | $236 $236,075,600 











The National banks have also on deposit br or ae antes bonds to secure public deposits: 
2 per cents of 1891, $1,614,500; 4 per cents of 1907, $24,290,100; 5 per cents, 4 1894, $7,887,000; 
4 per cents. of 1895, $10, 618, 500: 3 per cents. of 1808 $29,467, 330: a total of $73.87 

The circulation of National gold banks, not included in the above sektemnanh. is $82,715. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—There was a deficit in Treasury 
receipts last month of about $6,000,000, the smallest since March last, except in De- 
cember, 1898. The expenditures for war and navy were the smallest since April, 
1898, and were $4,300,000 less than in January and $23,700,000 less than in July, 
1898. There is little change in revenue except what is accounted for by the decrease 
in number of days in February. 
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UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 

















RECEIPTS. EXPENDITURES. 

February, Since February, Since 
Source. 1899. July 1, 1898. Source. 1899, July 1, 1898, 
Casto. .>ccccccece . $16,921,572 $130,876, = Gre and mis. .- $6,299,421 $66,619,057 
Internal revenue... 19,242, 300 178,628,453 , ea ON EE 15,182,098 180,011, ‘911 
Miscellaneous....... 1,815,460 15,909, 083 | N aes 4,430,216 46, 052, 594 
— nema avanhes yy 7,709,725 

. ens ons eeeeeereeesee ‘9 9 9 
pe eat ae A | line... 4,190,828 28'862'413 

Excess of expendi- 

pat sei + $5,989,507 $99,109,545 ES $43,918,929 $424,523, 732 





UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 





























1898, 1899, 
MonTH. | Net Gold Net Gold 
Receipts, | Expen- in Receipts, | Expen- in 

ditures. Treasury. ditures. Treasury. 

January..... satiate $37,333,628 | $36,696,711 | *$164,236,793| $41,774,930 | $51,122,771 |*$228,749,075 

February........cccees. 28.572.358 | 26,509,256! 167 coats 37,979,332 | 43,918,929 | *230,413.206 
i a ae 32,958,750 | 31,882,444 174,584,116 
ipa i ets 33,012,943 | 44,314,062! 181,238,137 
a aie aatet 30,074,818 | 47,849,909 | 171,818,055 
I octsshnientaniaatiataiial 33,509,313 | 47,852,281 | 167,004,410 
SE nc iseaiis dabeemiadalia 43,847,108 | 74,263,475 | 189,444,714 
tenn scitionmaindh 41,782,707 | 56,260,717 | 217,904,485! 
September..........00.. 39,778, 54,293,921 | 243,297,543 
October.... 39,630, 53,982,276 | 239,885,162 
November........cese0- 38,900,915 | 49,090,980 | 241,663,444 
ee 41,404,7 41,864,807 | 246,529,176 








* This balance as reported in the Treasury sheet on the last day of the month. 


MONEY IN CIRCULATION IN THE UNITED StTATES.—The volume of circulation 
still increases very rapidly, the gain last month being nearly $10,600,000, making 
$31,500,000 since January 1. The total is now more than $202,000,000 in excess of 
what it was a year ago, and $145,000,000 of the increase for the year was in gold. 
About $5,000,000 of the incease in February was also in gold, $4,000,000 in silver 
certificates and $1,700,000 in bank notes, while there was a decrease of $1,300,000 in 
United States notes. 


MONEY IN CIRCULATION IN THE UNITED STATES. 























| Dec. 1, 1898. | Jan. 1, 1899. | Feb. 1, 1899. | Mar. 1, 1899, 
Gola CA icitcncdenranevsccedésevessesssne $658,986,513 | $667,796,579 | $696,987,400 | $702,305,269 
itinide di eancepanneenaneunde 3, 980, 65,183,553 63,429,088 63,135,375 
i cicccesgencedeaeseneeeeen 69,997,276 70, 627, 818 69,083,516 69,143,844 
Sins ctccnsmaneanaeeeenes 35,280,649 an "200, 259 33,039,939 , 966,839 
TE eee 392,818,146 331, 995 392,337 ,684 396,400,705 
Treasury notes, Act July 14, 1890......... 95,781,482 KEY 741 93,993,753 94,204,459 
United States motes,......cccccccccccccces 311,736,046 312,415,738 309,643,158 308,305,398 
Currency poner om Act June 8, 1872.. 20,190,000 20, 465,000 22,170,000 23,105,000 
Nationa] bank motes...........cccccessees 238,109,059 238,337,729 237,576,019 239,275,723 
, EET ae $1,886,879,504 |$1,897,301,412 | $1,918,260.557 |$1,928,842,612 
Population of United States............. 75,194,000 75,330,000 75,465,000 75,601,000 
Circulation per capita............ceceeee- | $25.09 $25.19 $25.42 $25.51 








——$$ 


UnrITED STaTEs Pusiic DesBt.—The net debt of the United States, less cash in 
the Treasury, was increased about $5,300,000 last month, although there was little 
change in the principal of the debt, the decrease in cash in the Treasury causing 
the increase in the net debt. Very few of the new 8 per cent. bonds were issued last 
month and about $6,600,000 are still unissued. 
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UnITED STATES PuBLIC DEBT. 











Dec. 1, 1898, | Jan. 1, 1899.| Feb. 1, 1899. | Mar. 1, 1899, 
Interest bearing debt : . 
Funded loan of 1891, per. cent.........| $25,364,500) $25,364,500; $25,364,500 ,364,500 
1907, 4 shaenenen 559,650,000 | 559,650,200 559,650,490 559,650,400 
Refunding certificates, 4 per cent...... 39,250 | 39,100 38,970 38,970 
Loan of 1904, 5 per OR RE 100,000,000 | 100,000,000 100,000,000 100,000,000 
ssendoneenendéecaos 162,315,400 | 162,315,400 162,315,400 162,315,400 
Ten-Twenties of 1898, 3 per cent........ 189,027,480 192,846,780 193, 192; 760 __ 193,366,000 
Total interest-bearing debt........... $1,036,396,630 '$1,040,215,980 | $1,040,562,080 $1,040,735,270 
Debt on which interest has ceased... ... 1,241,630 | 1,237,200 1,287,150 1,231,670 
Debt bearing no interest: | 
Legal tender and old demand notes..... 346,735,013 | 346,735,013 346,735,013 346,735,013 
National bank note redemption acct.. 93,029 | 868,814 31,792,008 31, 422° 722 
Fractional CULTENCY......ccecccccsccccecs 883,974 6,883,974 6,883,229 6, '883, ‘299 
Total non-interest bearing debt...... $382,212,017 | $382,487,801 | $385,410,245 | $385,040,964 
Total interest and non-interest debt.| 1,419,850,277 | 1,428,940,982 | 1,427,209,425 | 1, 427, 007,904 
Certificates and notes offset by cash in 
the treasury : 
Gold pee peeeeudeuedeusenseenenses 36,901,049 36,808,999 34,669,999 92,7. 
——-' "~ — - sameenasannonedeeseoeten 399, 163, 399,430,504 399,631,504 402,289,504 
Certificates Pn ctdcsonebéncesosne 20,640,000 20,685,000 22,570,000 23,135,000 
Treasury notes of 1890 ..... poececdcodete 97,193,280 | 96,523,280 95,982,280 95,511. 280 
a sogeseentes and notes,.......... $553,897,833 | $553,447,783 52,853,783 $555.528,513 
Aggrega lt idiskeksecenadesedoasesosene 1,973,748,110 | 1,977,388,765 | 1,980,063,208 | 1,982,536,417 
in the Treasury : | 
OTrotal SE ccecocevoecoeccs senate 117,182 | 930,481,351 911,969,026 | 908,350,971 
ey Ses cccccsccccccecccsces 633,740,392 | 635,666,656 384,351 639,247,458 
ID « .ccucneaneneneveseeevooedesakec $292,376,790 | $294,764,695 | $274,584,675 | $269,103,513 
i cccssssendaussensboeseseiase 000, 100,000,000 ,000, 000,000 
BD GM cccnvcconcesocccesececee 192,376,790 | 194,764,695 174,584,675 169,103,513 
Tl nescenanéeoeeesnnetastanseiess wth $292,376,790 | $294,764,695 | $274,584,675 | $269,103,513 
Total debt, less cash in the Treasury.} 1,127,473,487 | 1,129,176,286 | 1,152,624,750 | 1,157,904,391 
} 
























































MONEY IN THE UNITED STATES TREASURY.—The net cash in the Treasury was 
reduced last month nearly $2,500,000, the entire loss being in silver and National 
bank notes, the Treasury having increased its holdings of gold and legal tenders. 


MONEY IN THE UNITED STATES TREASURY. 


























Dec. 1, 1898. | Jan. 1, 1899.| Feb. 1, 1899. |-Mar. 1, 1899. 
EO... suncangusneeasseoenensiessqqt ny 441,547 | $139,654,545 | $127,505,746 | $136, sy - 
SD cccoccugbocetogensceseoesecsns 142,074,889 | 134, 186, 534 127,38 
i PL, « secceneueseseeseeesesetesas Tor 358 384 .061,304 | 408, "351.769 410, et 
i +: cecueesguneesesoossdeeseos 98,359,250 92,192,207 91.228, 953 189, 
Subsidiary silver............. seeseces cee 6,673,205 5,959,343 6,931,831 7,185,217 
Uni ln cceinesnseoouneshoeed 944,970 34,265,278 37,037,858 38, 37 5, 618 
National bank notes........ seeeeeeesonste 4,675,744 5,480,141 5,748,207 3, 709, 359 
Ee ee $820,855,525 | $824,687,707 | $810,990,898 | $813,708,341 
Certificates and Treasury notes, 1890, 
PE Cncsccnécednesscceneseasecese 544,070,277 542,939,995 | 541,541,376 546,677,003 
Bet GAG tm TIGRSRET . ccccccccccccccccsess $276,785,248 | $281,747,712 | $269,449,522 | $267,031,338 





SuPpPLY OF MONEY IN THE UNITED STATES. 




















Dec. 1, 1898. | Jan. 1, 1899, | Feb. 1, 1899.| Mar. 1, 1899. 
ee nD te ee $797,428, 060 | $807,451,124 | $824,493,146 | $839,011,679 
Gold bullion............ ise ii nin dis eiie emai oneee ti 2 142, 074, 134,186,534 127,385, ‘067 
i ile i REAL AE REC ite 468,238, pa 470,244.857 | 471.780,857 | 473,292,857 
=) ~~ SER ROROSSRREHRE iioanmeals ie 93,359,250 92,192,207 228, .189,188 

ubsidiary silver....... dela cla 78,670,481 76,587,161 76,015,347 76,329,061 
nited States MOteS........cccccccccececes 681,016 681,016 681. 346,681,016 
National bank notes...... suneeseeeenenees 242,784,803 243,817,870 ,oe4 242,985,082 
en ae ne '$2,168,664,752 ‘$2,179, 049,124 $2,187,710,079 | $2,195,873,950 














rtificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


Cert 
not included in the above statement. 





ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of February, and the highest and lowest 
during the year 1899, by dates, and also, for comparison, the range of prices in 1898: 



























































YEAR 1898.| HIGHEST AND LOWEST IN 1899. FEBRUARY, 1899. 
aT High. Low.| Highest. Lowest. | High. Low. Closing. 
Atchison, Topeka & Santa Fe. ie 104% | 24%—Feb. 23; 18 —Jan. 7| 243 21 22% 
® PFELeIrred ....cccccece o9%6 67 —Feb. 23); 5054—Jan. 7) 67 5946 
ares s i cehecocsetec 1234 is 74 = - tien J io . 72% 
y ; a e as eeeeeeeeeeeeeeeee pay an. — e e e 
Brooklyn Rapid ‘Transit... 1858 38° | orse—ieb, 20| Tr¢-Jan, | OG BeG  9BRe 
Canadian Pacific.............. 72 9034—Feb. 24 %—Jan. 20; 903% 835% 8914 
Canada Southern.............. 58 4444 | 70 —Jan. 23| 54 —Jan. 5| 62 571g 58 
Central of New Jersey........ 99 83'44/112 —Feb. 23) 97 —Jan. 3) 112 984% 109 
Central Pacific. ...ccccccccccces 44 ll 5554—Feb. 18; 41 —Jan. 5| 5554 49% 52144 
Ches. & Ohio vtg. ctfs......... 1744 | 3144-Feb. 2| 2%4%-—Jan. 5/| 31% 28 28 
Chicago & Alton........cceee. 172 150 174 —Feb. 2/168 —Jan. 11/| 174 170 173 
Chicago, Burl. & Quincy...... 12544 85% | 14944—1 ‘eb. 18 kms 7 ry, 1317 14134 
Chicago & E, illinots.....02-2) 108, 49 | ,Gaig—Reb- 27 | 50%4—Jan. 4) 6054 6484 i 
" eeesereseeees 107 e a n. 

Chicago, Great Western...... 18 lg 3—Jan. 23; 15 —Jan. 20| 17% 1556 ~~ 153 

Chic., a ~~ aeemnabdenen i al i 7 _ a Rm : as 3834 1 96 
©. em ccsccenne —Feb. —Jan. 

Chic., Milwaukee & St. Pai: 1294 834 | 13396—Feb. 20 120%6—Jan. 3 138 12484 12056 
, TE —Feb, —Jan 

Chicago & + te mriemeaals oy, te i a5 es 14154—Jan, s 15196 bes 1913 
. TT —Feb. —Jan 

Chicago, Rock I. & Pacific.... 19s 80 W4—Jan. 27/118 —Jan. 7/|122 115 118 

cote Ot preferred no] 470 fa |B coon, ali) —Jem: 16| 1% 170 © 178 
’ PCE —Jan, —Jan. 

caso oer ana] Oy 4] Har ree] pein. $) ak a a 

Clev., Cin., Chic. & St. Louis.. aie 2 | 2 — ‘eb. E 24—Jan. |. 3% 8 
. Eee —Jan, —Jan 

Cleveland Lorain & Wheeling.| 19144 11% 16%4—Jan. 26; 1154—Feb. 1); 138% 11% 12 

Col. Fuel & Iron Co..........-. ie 17 | 3734—Jan. 9| 30%—Feb. 8| 35 3016 33% 

Col. Hocking Val. & Tol...... 246 634— Feb. 23) 244—Jan. 6 of6 She 6 
” preferre eeeeeeeeeees orhe 12% 15 —Jan, 4 ‘J/38 Jan. 26 8144 814 

Consolidated Gas Co.......... 205% 164 222 —Feb. 24/189 —Jan. 12) 222 19644 212 

Delaware & Hud. Canal Co....| 1144 93 | 11734—Jan. 24/196%—Jan. 3/116 110 112% 

Delaware, Lack. & Western..| 159 140 |163 —Jan. 23/157 —Jan. 7| 162 157% # 158 

Denver & ie Connie peneaaded a1 0 ora : 5 a ny a 7688 4, Taig 
” eeeeeeereeees 7 a e ° —Jan 4 

ay Elec. Illum. Co., N. Y. ¥ - . im ~ a4 iT —van. ‘ 1m 156 1 56 
oc cccccesoceseccocoecoocoese 4 -Jan —Jan. 4 

" fy aoe PTTTTITTTTT TTT TTT ey 6384 7 4 y a = ro —— a0 38lg «=: 38% 
’ FO ) . =_ an, a an, 203 

Evansville & Terre Haute rt 22 | 414—Jan. 3/ 3734—Jan. 19| 3954 3784 

Express AdamS.............+6. 180 §=9734| 119 —Feb. 25 | 1083%4—Jan. 16; 119 109 117% 
" i mrey rae eenacese ¥ i - _ : mn * a 7 = 
, ni inti ciades —Jan. —Jan | 4 4 
* _ Wells, Fargo......... 13144 112% | 12934—Jan. 16/125 —Jan. 10) 127 126 126 

Great Northern, preferred....| 180 122 199 —Feb. 4/1424—Jan. 6) 190 174 184 

Illinois Central.............00. 11534 96 122 —Jan. 23/114 —Jan. 6 11834 11434 Bits 

lowa — sassgncseos piiemneis 2 744 } Pm be even ‘ A 1% a 
" ree —Feb. 3%4—Jan 

Kansas City, Pitts. & Guif.<.:) 2584 15 18 —Jan. 6 12%4—Jan. 8) Me 1B 

eee qoeeees an. —Jan y 

Lake Erie & Western ‘Sees ORD 2316 i 74—Jan.- a ¥ —Jan. " - iy Pb 
DC aoe cols —Jan. : —Jan 

lake Shore. maenneereesece coun 215 170% ims . A my : one “7 mate 

Loulsville & Nashvilie....7""] 654 44 | 69 —Jam: 27| ease—¥eb. 8| 6754 6356 65 

Manhattan consol............. 12014 90 Liais—ian. 20; 97 —Jan. 4 1i6t2 109 11236 

erence | HO ag ye ei | 38 

Minneapolis & St. Louis.......| 3834 —Feb. 23| 3544—Jan. 6| S4ig 44° i 
+ Ist pret pote sseveesese| 100) 8A ins — red. 23 97i4—Jan, 2 is 1% 
’ re ee eeeeeeeeee eee —s ‘e ° a an 

Missouri, Kan. & Tex..........| 144% 10 15 —Jan. 10; 183 —Jan. 25| 14% 16 4h 
+ ‘preferred....... .....) 41 28%! 41%—Feb. 20 —Feb. 8! 41% 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
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YEAR 1898. | HIGHEST AND LOWEST IN 1899. 
High. Low.| Highest. | Lowest. 
Missouri Pacific.......... cocce | 4654 B e—J an. 24 apes. 8 
Mobile & Ohio.......... peeeeen g21¢ 24 —Feb. 1 —Jan. 3 
N. Y. Cent. & Hudson gp -- | 124% 105 23 | 12134—Jan. 3 
N. Y. Chicago & St. Louis... 1 1154 23; 14 —Jan. 5 
” - preferred........ 76 —«65 23| 70 —Feb. 14 
ma pee referred.. -| 40% 28 23 34 —Jan. 5 
N. Y.. New Haven & Hartf'd. 201 178% 2|199 —Jan. 19 
= "Ontario & Western..... 191g 138¢ 27| 183%%—Jan. 3 
Norfolk & Western............ is’ 11% 2) 17%—Jan. 6 
. preferred.......sse0 ym 42he 2; 6135¢—Jan. 6 
North American Co........... 74 4% 28 a 6 
Northern Pacific tr. receipts. | 4414 1 16 —Jan. 7 
a pref tr. receipts..... 7994 56% 23; 768¢—Jan. 7 
Oregon Railway & Nav....... 61% 35% —Jan. 23; 44 —Feb. 21 
_ rer 78 fos2 | 48 7694 Jan 23; 71 —Jan. 5 
Oregon 8 O86 LANE. ..ccccccc0e 43 1 —Jan. 2; 41 —Feb. 8 
MstRe DEAR. 2cccccccccecccccess 46 21 55 —Jan. 30) 4344—Jan. 4 
Pennsy)vania R. R............ 123% 11034 | 142 —Jan. 2 12214 Jan 5 
People’s Gas & Coke of a 112 ore | tas ‘6 Jan, 28 | 10044—Jan. 23 
Pitts., Cin. pie. & St.Louis... | 638% 387 — 23; 64 —Jan. 3 
ace meta awemnee ths 57 23; 80 —Feb. 10 
Pullman alace Car Co....... 216 §=182 184% Jan 4/156 —Jan, 21 
Readin Mh teen & Tr. ctfs edhe 2354 1 2 —Jan. 24 Feb. 8 
"Is YP oovesseos 5434 =” 663g—Feb. 23); 5134—Jan. 7 
referred.......... 29° 17%| 35 —Feb. 21| 26i4—Jan. 7 
Rome, Wat! "Ogdens’ ¢ seseoees 128% 1164 | 1380%—Jan. 26) 1380 —Jan. 10 
St. Louis LA m Francisco.. 94 6 144%—Feb. 1| 85-—Jan. 6 
referred........ 70 . 5244 754%—Jan. 26; 66 —Jan. 9 
oa ae 35 5s, 444%—Jan. 31) 33844—Jan. 5 
St. Louis & outhwestern.. 7% 4; 12 —Jan. 30 4—Jan. 4 
" Pc cccc8cccess 18 7% | 3144—Feb. 18| 17 —Jan. 3 
Southern Pacific Co........... 3 8612 —Jan. 31; 33 —Jan. 7 
Southern Railway............ 1034 7 14 —Jan. 16; 104%—Jan. 5 
© - PRORSTTOD...cccccccse 4384 2354) 5134—Jan. 31/|) 40%—Jan. 4 
Tennessee Coal & Iron Co.. 3834 17 4844—Jan. 27 —Jan. 9 
CE SS 2044 8%) 2544—Feb. 27 Mad an. 5 
Union PREG. ccccvccccccccnss 4456 16144| 5034—Feb. 21| 41%—Jan. 7 
| Ee 4, ee 8444—Jan. 23) 72%-—Jan. 6 
Union Pac., Denver & Gulf.. 1334 14%—Jan. 6; 12 —Feb. 16 
Wabash B Ti cccnecugeeseeeses 9% 64/ 8%—Jan. 24; T%—Jan. 5 
referred............ 2444 1444| 245¢—Jan. 23/ 21'44—Feb. 8 
Western se 959% 82144 | 98144—Jan. 24| 93'44—Jan. 3 
Wheeling & Lake Erie........ 63, %/| 183 —Jan. 30; 10%—Feb. 8 
:  preferred............ 30% 8 | 37 —Jan. 30| 32ig—Feb. 8 
*““INDUSTRIAL”’ |STOCKS: 
American |. 3934 15 38 —Jan. 31); 344—Jan. 9 
a 93 —Feb. 10; 8844—Jan. 5 
American Spirits Mfg Co.. f 15 —Jan. 3); 124%—Feb. 28 
" cs 4134 16 40 —Jan. 3) 3434—Feb. 28 
American Sagar Ref. Co.. 110% 10774 14234—Feb. 21 | 123844—Jan. 4 
in oe season deeaeiialk 1334 83% | 1K Fe, a eo —— - 
merican Tobacco Co........ —Feb. 3244—Fe 
»  preferred............ 6 By Feb. 24/132 —Jan. 4 
Consolidated Ice Co........... 52 496-2744 | 50—Jan. 30| 44%—Jan. 9 
Federal Steel Co. ......ccccces 52 29 pl 16 —Feb. 8 
e preferred.......seee. 8514 6934 —Feb. 28 Jan, 7 
General Electric Co........... 97 6 (|1154—Feb. 21); %%—Jan. 3 
International Paper Co...... ' 67 48 68i44—Jan. 23/ 58144—Feb. 25 
ee 95 8 9 —Jan. 5/| 88 —Feb. 16 
National Lead Co.. weeee- | 3956 2614] 4046—Jan. 20| 3544—Feb. 6 
" preferred. iennieeie 114% 99 {115 —Jan. 21)| lile—Jan. 13 
Standard Rope & Twine Co..| 104% 34] 12 —Jan. 10}; 8%—Jan. 3 
U. 8. Leather Co.........c000. 8% 54] 8 —Jan. | 65%—Jan. 6 
MENTE. cocccccccss 75% 53341 75 —Jan. 20| 7044—Feb. 27 
UO. B, BRabber Co.....ccccccccces 4 . 23| 4254—Jan. 5 
. 9'lll —Jan. 3 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 
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dia Principat | 4 mount. Indiat Last SALE. | FEBRUARY Sams, 

Due. Price. Date. |High. Low.| Total. 
Ala. Midland Ist gold 6s.......... 1928 2.800.000 |M& N| 98 Feb. ss 99 98 98 10,000 
Ann Arbor Ist @ 4°8.........ccccees 1995 7,000,000 | Q J | 89 Feb. 28,°99| 90144 89 83,000 

Atch., Top. & S. F. 

Atch Top & Santa Fe gen g 4’s.1995 |124,111,500/ |A & o 0 101% Feb. 28, 199 | 102% 10144 | 2,316,500 
—— @8 «HE EP erre A & O} 102% Feb. 23, 99 | 102% 1g 70,000 
" adjustment, g. 4’s..... 1995 |} 51,728,000 |NOV | 83° Fe b. 28, 99 846 4,368,000 
» DP ctiiteceestennes (0 ‘eenasanne NOV | 8 Feb. 20,99 836 83 6,000 

* Equip. tr. ser. A. g. oe | _ | gS Pere idee debe dddeede 

» Chic. & St. L. 1st 6’s...1915 | Dae 00 OF occ need Kodansnes bee. bed 4-6 “ebtnas 
Atlan. av. of Brook’n imp. g. 5’s, | 1,500,000 |3 & J, 110 Jan. 20,°0B; .... 00 | cccccces 
Atlanta & Danville Ist g. 5’s..... | 1,238,000 |J & J a Feb. 1,°99 | 100% 100% 1,000 
B. & O. 1st 6’s (Parkersburg br.), 1919 | = eo. iene . 
(ys Trust Co. efs. of dep... }¢ 3,000,000 }4& 0 119 Ootz 199s | 2D | TTT 
” ii chine wtniel 1885-1925 bk se SS Eero Prereser 

" coupons FR ae eniintahendeianes Vebe deed Eh Sentaden 

" zegmeeret enrseicbognatinnens 10,000,000 |F & 4 120 : ere een 

" a yer & Co. eng. cf. dep. 1 Feb. 1,°99;120 120 10,000 

" rust Co. cfs. of dep...... | 120% Jan. 18, | ARES STECR RRE epee : 

9 GR MPa cvccccscccss 1988 | STEEL cca cae} scdecces 

" i 11.988.000 |F & A’ 116 Aug. 22, ES tiie: diet oie eS 

" .M. & Co. cfs. dep’it.... oe | 1144 July 29, i eens waded ¢usotioke 

" Trust ey cfs. — ot sank | 11834 Oct. SES iccae . cine sekcass ‘ 

‘ onds of loan o SD ee ae ARS een Ee emne . 

| t0,1085 at 48 Tr. Coots. | 4 1 IOL O00 | A & ©) 195" How.i688 | 22005552 | SII 

»  gterlin oan o EE a Pena aN ie: SE, Emenee 
1002 Trust Co. cfs... .. } £1,921,800 )M & 1 FATAL REET Supe 

a sterlin oan Oo ue | § | cesedueseeeesesas | bee 4006) ecbeccee 
yi Trust Co. efs....... | | cc wt ps yeas (RA KORURIRER IEE! PEGG, Ibeesetie 

” erm onds,. | eqpeeeeeresebeewe-h “Shee 6606 1 deeecsa ° 

; rust Co. “ atlas ore 8,500,000 |5 & D | adicandiiiemiiidiatin E> dented? edie Tasman 

»  sgterling EE! © RE en) ok ce neeeanaegeeen 1. 266d: wbes-h cekecsos 
(Philadelphia ene). ‘ ee et aon et 

, ster. 5% loan of 1877 d Ltteeeeeeeeeeeeeee | eee teen | oceeeeee 
oe .&O. & Chic.) Tr. + £1,882 20 EAE EES, COCR: Thiet 
PiiMtenecasecesaseanne Oe, Ser ele seen 

Balti. Belt, Ist g. 5’s int. gtd., 1990 6,000,000 |M&N/105 Dec.14,°98| .... 1... | ..ceeeee 
+ W. Virginia & Pitts. Ist g. s...1990 4,000,000 A &0O 111 Dee. 12, PEE ORE genie 
Monongahela River Ist g. g., 5’s 1919 700,000 |F & A) 104% July 1,°92 ee a Meee 
Cen. Ohio. Reorg. 1st c. g .4h6) s, 1930 2,500,000 |M & S|) 111 Feb. 28,99 112 110 7,000 
Colo. & Cin. Midl’d iotent 446’s, 1989 2,000,000 |J & J) 85 Jan. 19,90) 2... eee | cece eee 
Ak.&Chic.Junc.1st g. int. g. 5’s.1930 ( DRTC eETPL «seco ecce | ccccocce 

, coupons Sl tikeiniaidietes 1,500,000 |M & N| 105 Aug. 9,” knit “dene adinilad 
Pittsb, & Col a Fae Pe Be i. 1946 Es July 28" beating aesee sates 
itts onnelisvillelstg. 4’s. u 1 hen: endl’ S eamuheae 

» Trust Co. cfs. of dep... ¢ 2,086,000 js & a) wisn seid ie Ne siihih:. Setteate tt Chaliieciedaied 

» 1st 7% bds 1898 Tr. Co. cfs. 1,419,000 |3 & J sehbaibdaaiaieaiaiin telat’ ° bitten tandiieeihs 

con. 6% bonds Tr. Co. cfs.. Toe .. vsnuncinkneminsio sine. anne | dneaeens 

B&O. Southwest’n Ist g. 444’s, 1990 10,667,000 |3 & J 111 Feb. 6,°99/111 111 73,000 
» Trust Co. = Sees eeaneeene 7} | | peieesaeetuania cele seme S dedunues 

__ | 2s ; | EMER E CI ia Beepeae 

» §’w’nRy Ist con g 4s 1993 | ; 10,511,000 ' 5 ¢ 3 94 Jan.27,'99 I eceeens ° 

0 «= FA Goiicccccccaccees | | étmnideiueaaiwade sed l sebideae 

* coupons Off............... J Pee CO ares, Eee  éentades 

» Istine, g.5’s, series A.2043 || 8,651,000 NOV | 32% Jan. 11,’99 ihe 5 Adalat 

" 7. Ut eee PRE Pier ee SARE, PORE Sa 

” 1st inc. g. 5’s, series B.2048 9,655,000 DEC | 12 Feb. 23,°99 11%) 22,000 
, . SS Sra rere ere ei ccas | 11% Feb. 10,799 11% Lie | 10,000 

B. &0. S’w’n | Co, gtd g 5s. .1942 1,200,000 |M & N | 105 Nov.30, 198 aaa’ Saeed édbmeen 
LM cncésececaces 1éoevencecenn leenecel scanseasseonsenns i dawn. Seeenbud 

Ohio & Miss. Ist con. 4’s........ 1947 2,615,000 | 3 & 3}i12 Jan. 30,°99 ei | siden 
" i  ccpcnene Reda lateses -senee’ lentedl aukeoasdinen Sens 1 wane | hodideuse 
CC NR RT NIE Si CRG AR NM ee D iehaaes 

0 FE Bi ciscwesane 1911 2, 958,000 | ‘A & O| 128% Feb. 1 130% 128144) 95,000 

». Tay Be ee diss | rote 

* Ist Spr’gfield div. 7’s, 1905 1,984,000 i &N/106 Feb. 7,°99)106 106 | 000 

© FENN dns 0sesceene [scceecnnsacne |e eeses 10244 Feb. 25.°99 024g 102%) 13,000 

©. FRc osacesctacs 19382 405,000 | J &D) 89 Feb. 4.°99 89 4,000 

t " +’ EC euaini Vinetexdnabed Wianede” aniinedicibamamiae | aikeuaen 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total saleg 
for the month. 


Norr.—The railroads enclosed in a brace are leased to Company first named. 
































— ity R. R. 1st con, 5’s 1916.1941 
se Qu. Co. & Sur. Ist con. gtd 


“a i ia nals bel anime emiehdeaiin dbl 941 
Brunswick & Western Is g. 4’s....1938 
Buffalo, Roch. & Pitts. g. gz. 5's... 1987 
Dn cccuguidanasube 1947 
Rochester 4 Pitisbu rg. lst 6's. 1921 
~~ Sere 1922 

| Clearfield. & "Mah. ist g.g. 5’s....1943 


Buff. & St.Mary’sS’w’n ist g . 58. .1927 
Buffalo =< — ~ on iy isha. 5's, 1913 
ustianten = R. & N. Ist 5’s, 1906 
” con. Ist & col. tst 5’s.. .1934 
| " PT ckevcnstssabedes 
4 vy <4 s & St. Louis Ist 7’s. g, 1927 
Ced - Rap Ta. Falls & Nor. 1st 6’s, 1920 
Pt a thescoeséescnunsesd 1 
Canada Southern Ist int. gtd 5’s, 1908 
MOPtZ. 5’S,...... 000 191 
PE ReE 
Central ree U. Pac. Ist g. 4’s.1948 


Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 
Central R’y of Georgia, Ist g. 5’s.1945 
" registered $1,000 ,000 
, — a | eee 1 
" con, g. 5’s, reg. $1,000 & $5,000 
# ist. pref. inc. g. 5’s,..... 1945 
; . 2d pref. inc. g. 5’s....... 1945 
" 3d pref. inc. g. 5’s....... 1945 
” a & Nor. Div. Ist 


"s 
Mobile div. lst g. 5’s....1946 
| , Mid. Ga. & Atl. div. g 58.1947 


~ 





Central Railroad of New ~ nae 
1 ” Ist consolidated 7’s. ..1899 
" convertible 7’s........ 1902 
" Se Sis cocdcscccenecia 1 
" gen. g. eer 1987 
ST 
1 rehigh wee B. con. assd. 7’s. 
” mortgage 5’s.......... “1912 
Am. Dock & Improvm’t Co. 5’s, 1921 


Lehigh & H. R. gen. gtd g. 5’s..1920 
| N. J. Southern int. gtd 6’s...... 1899 


Cen. P. ex.g.5’s Speyer ay, cfs, A.1898 
=. BC D....1899 


.1898 

F G H I..1901 

a a br. g 6’s..1900 
wet dy & Co. eng. ctfs.. 

land grant g 5’s....... 1900 

. Cal. & O. div. —S g.7’s, 1918 

kar ay pay Ro 


gt mr tdacebesiaeen 
Charleston & Sav. per g.7’s 
Ches. & Ohio 6’s, g., Series A...... 1 
Mortgage gold 6’s 
Ist con. g.5’s 





ce acin case namie 
(R. & A. —* g. 4’s, = 
eS ey 

Craig Val. ' 5’s 040 
Warm §. Val. Ist g. 5’s, 1941 
Elz. Lex. & B.S. g. g. 5’s, 1902 
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NAME. Principal 
Due Amount. 
Brooklyn . Tr. Co. cfs ae. gg 1924 3,464,000 
Seas.&B. al neil pee visti. ii 
as r.Co.cts - g.¢.5’s 
P all instal. paid............. 1,957,000 
UnionEle.Tr.Co.ctfs. ae g@.6’s,'1937 6,124,000 
Brooklyn Rapid Transit wg. 5’s. ..1945 .625,000 
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| 
Int’st LAST SALE. | waanmene Satan, 
Paid.) price. Date. | Low.| Total. 
hang 101 Feb. 28,99 102% 10614 87,000 
eas SS SOMBIE ncce cece | cocece,. 
Siamese 10054 Feb. 8,°99 | 10134 100° "45,000 
rile 101 Feb. 28,99 103 101 | 116,006 
A&o 110 Feb. 24°99) 110 10834! 155,000 
J & 3) 117% Dec. 14,°98| 1... 1... | cose. 
m&N/108 Feb. 3,°99 108 107%! 46,000 
JI& J) 74 rep '20," o2es eccce | cccccces 
M& 8 lll Fe lll 109% 66,000 
JT & Tiecccccccscccees ecco coco | coccccce 
F& A\127 Mar. 2.98 eoee cove | cocscces 
J&p\l28 Jan . 20, ar) thie. sane | secenh 
3 & 3| 12134 May 26,96 165°" wig | “tana 
F&A ; >» 101%, 160, 
A& 01100 Feb. 27,96! .... ond soni - 
¢$- 109 Feb. 17,°98-| 109 108i "4,000 
J&D e . : 
A&0| 1138 Feb.10,°99/113 112° | 32,000 
A & 0| 110% Feb. 4,°99/ 110% 110%! 10,000 
3 & p/| 140 Aug.24.95 neue. Gwe © Sacénnel 
A Ol ee OTT aces coco | ccccoscs 
wy) Se SS 2 eee eee 
I& J) 109% Feb. 23,°99 | 110% 109% | "66,000 
;mM&s/ 112 Feb. 24,°99| 112° 111%! 17/000 
tM &S) Tpehe wf fn ere 9 ocean 
J&D eb. 28,99 | 92% 4 15,000 
Ma&N| 99 Feb. 15°99| 95 9% 1,000 
Fe@ai lls Dec. 22°°98 eens. pees | vecocion 
F&A coc ecenesceseees nee ones | sesunain 
M&N| 95 Feb. 28,°99| 97% O46 | 4,784,000 
BE OT coccccsccceccees | sess eevee | cocecess 
oct 1| 42 Feb. 28,°99 4414 38 | 479,000 
oct 1\ 14 Feb. 28,°99/ 15 12 | 201,000 
oct 1| 74 Feb. 27,°99| 7% 64! 148,000 
2. . oe FU OE ere 
i 2. we Me, ccna. dene | wondweet 
Se 2) Gees GEE cscs seco | sccccoes 
gz | 102 Feb. 23,99} 102 - 102 4,000 
M & N 112 rE wese owen | cocesete 
Meee a cE aece cece | ccccsncs 
J& 3/118 Feb. 28,°99| 118% 1154 250,000 
q@sz {118 Feb. 28,°99/118 11354; 42,000 
qm /|101 Feb. 21,°99/101 100 24,000 
M&N| 96 Feb. 28°99 96 90 | 7.000 
J & J/ 115% Feb. 3,°99|.115% 114%) 12,000 
a cs cide. sedlae: © amaali 
Bi Grae. SeOWsEr eel é0es cece | ccccceee 
aadiaivit i ere ee eee 
edi 10634 Feb. 28,°98 | 107 10634 155,000 
J & J| 106% Feb. 28,°98 | 106% 106%4/ 30,000 
ated 10714 Feb. 24,°99 | 10736 106° | 75,000 
A & O| 10514 Feb. 23,°99 | 10514 1054 | —-5,000 
A&O 8416 Sept.16,’96 toe | eoneende 
cael 122g Feb. 25,798 | 122% 112% | 818,000 
A & 0) 102 Mar.19,°98| 2...) 2. | cocecers 
J & 3/1016 Dec. 6°97 |... oe | ceeesees 
J&J 1 Jan. 19,°99| .... | secveeee 
iJ & J| 94 Nov.30,'97| .... o | weceeuan 
|A & O| 10536 Dec. 19,98 | oe. loss | ceeeeees 
J & 3 10896 Dec. UBB | onc. cece | cccccces 
A & O| 119% Jan. 18,°99) .... 00. | wees ene 
A & O| 12114 Feb. 21,°99 | 12114 120 6,000 
/M & N 118% Feb. 28,°99 | 119 118%! 102,000 
M&N/113_ Feb. °7,°99/ 113, 113 _ 500 
'M & 8| 9644 Feb. 28,°99| 96144 9534| 968,000 
M&S} 92% Jan, 18,°90 | 00, one | oneness 
J & J| 10614 Feb. 21,799 | 10634 10514| 57,000 
J&3| 97 a! | sese --exee-4 eseceeut 
J&J a Mie cose ceee | geccenan 
M & § Dec, 4 93 cece ecco | eecccese 
M&S 104 Feb. 7.°99!104  103%| 17,000 














BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
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NAME. Principal Amount Int’st 
Due. paid.! price, Date. |High. Low.| Total. 

Chicago & Alton s’king fund *. 1903 1,722,000 |\s & x} 110 Feb. 3,°99 110 =—:110 2,000 

Louisiana & Mo. Riv. 1st 7’s....1900 1,785,000 |F & A|104 Feb. 1,99) 104 104 3,000 

4  ), ES 1 300,000 | M & N| 106% Feb. a’ "99 | 106%% 106% 5,000 

| Miss. “Riv. Bdge Ists. f’d g. 6’s. .1912 401,000 | A & 0} 105% Oct. iene tinal SEE Sg iti 

Chicago, Burl, & Quincy con. 7’s.1903 | 28,924,000 |J & J| 11544 Feb. 28,’99 | 11 115 55,000 

5’s, sinking fund........ 1901 2,315,000 | A & 0} 1045g Feb. 15,’99 be 10454 5,000 

" 5's, debentures.......... 1913 9,000,000 |m& N/ 112 Feb. 23, 99 111% 45,000 
|. =... WS | 3,972,000 | & s| 14714 Feb. 3390 | 15134 136°" | 3027000 
' gene div.) sink. f’d 5’s, 1919 2,818,000 | a & oO} 1114 Jan. 6, ere RRR rereg 
© GBeccccoscsoscacereceeooss 1919 9,050,000 |A & O 105' Feb. oT 99 | 10554 105 24,000 
" woe OF GV. 2B... scccece 19% 5,856,000 |r & A| 102 Oct. 19, DE iste. nina T enokiike 
@ GMscandane caanectssnces 1921 3,150,000 |M & s| 103 Feb. 3. 991108 1038 2,000 
: Chic. & lowa div. 5’s....1905 2,320,000 |F & a} 1074gJan. 18,°99| .... 1... | .ceeeee. 
” Nebraska extensi’n 4’s, 1927 26.110.000 M&N —_ — a 108% 108 271,000 
© = FA cc cc ccccsccescceses — M&N gE Bevsiren ee 
» Han. & St. Jos. con. 6’s, 1911 8,000,000 |M& Ss 12K Feu. 16,°99 123% 123 15,000 
| Chic. Burl, & Northern, 1si5’s.1926| 8,241,000 | a & o| 10734Jan. 25,°99| 1.0. 1... | cose eens 

Chicago & E. Ill. 1st s. f’d c’y. 6’s.1907 J & p| 115% Feb. 2,’97 | 11546 115% 14,000 

_—_— "(ETE 2,989,000 ||) & p/ 112 MTT ‘Kcae: anes: F Sosmeens 

»  I1stcon. 6’s, gold...... 1934 2,653,000 | a & 0/1384 Jan. 23,09) 1... 1... | cccccees 
“ gen, con. BS Docccoce 1937 | § 9.767.000 ,iIM&N 112. Feb. 28,°99 112 110 130,000 
6 Bs ccetnncsctanse Ce FL Ol re TE once. cone. | veccecce 
Chicago & Ind. Coal 1st 5’s ....1936 4,626,000 |5 & g/l Feb. 28,°99 | 107 +107 1,000 

Chicago, aw wt & Louisville. | 
Louisv. N. Alb. & Chic. 1st 6’s. .1910 3,000,000 is & 3} 115 Jan. 18,°99; 1... 1... | cocceeee 

| ci Ind. & Louisv. ref. g.5’s. 1947 3,177,000 | & J| 9234 Feb. 9,°99| 9246 92% 7,000 

» refunding g. 6’s........... 1947 4,700,000 |s & J) 10614 Feb. 27,99 107 = 106 22,000 
Mee ‘St Peal et ree, ra. i 5 163% Feb. 7,’99 | 16354 16354 20,000 
il. & aul Ist 7’s $ g, J&I eb. 7,’ ' 

¢ Ped cacetuiewnie 2 | 24123,500 OSG) Ee BO BROT cece cece | cceccces 
» I1stm.lowa & D.7’s. “1890 | 147,000 |x & 3) 1637 Feb. 17,’99 | 163% 163% 4,000 
" Ist m.C. & M. 7’s......1908 1,892,000 | 3 & 3| 1644 Feb. 27,99 | 16414 163 35 ,000 
Chicago Mil. & St. Sectcan, Ts, 1905 9,803,000 |\s & 3/165 Feb. 28,99) 165 1638 38,000 
» Ist 7’s, lowa & D, ex, 1908; 3,099,000 |g & 3| 16434 Feb. 23,99 | 16414 16344| 16,000 
» Ist 6's, Southw’n div., 1909 4,000,000 | J & J) 12049 Jan. 31,°99 |... wok | cece eee 
" 1st 5’s, La. C. & Dav...1919 2,500,000 |3 & 3| 11544 NOv.30,°98 |... 1... | cece eee 
» 1st So. Min. Giv. 6’s....1910 7,432,000 | 3 & 3 | 121% Feb. 28,°99 | 122 = 121 38,000 
" lst H’st & Dk. div. ig, 1910 5,680,000 |s & 3/1380 Feb. 16,°99'130 130 5,000 
; S Biidsststsatenetateesan 990,000 | J & J| 109¥6 Dec. 7,°98 | ..., 6... | eee eens 
" Chic. & Pac. div. 6's, 1910 3,000,000 | J & 3/| 121% Feb. 24,’99 | 121 121 1,000 
" Ist Chic. & P. W. 5’s, 1921 25,340,000 |5y & 3/121 Feb. 28,°99 | 12146 1207 64,000 
" Chic. & M. R. div. 5's, 1926 3,083,000 | 5 & J| 121% Jan. 31,°99| .... 0 1... | ceeeeee 
» Mineral Point div. B's, 1910 2,840,000 |s & 3 110% Feb. 10,99 | 1104 110% 2,000 
" Chic. & Lake Sup. 5’s, 1921 1,360,000 | 3 & 3/| 11544 Dec. 14°98) 1... 6... | cece eeee 
z Wis. ‘& Min. div. 5’s. 4,755,000 |5 & J) 118 Nov.d0,"98;) .... 1... | secccess 
* terminal 5’s........... "1914 4,748,000 |5 & 3/115 Feb, 21,°99/ 115% 115 19,000 
» Far. & So.6’s assu.....1924 1,250,000 | & 3| 12744 Jam. 27,°08) 00.0 1... | cece eee 
* cont.si’k. f’d 5’s...... 1916 509,000 | a & J| 10644 July 9°97) 1... 1... | ceeeeees 
, Dakota & Gt. 8. 5’s...1916 2,856,090 |3J & 3) 114 Feb. 16,°99/114 112% 7,000 
* g.m.g.4’s, series A...1989 || 23,696,000/3 & gy) 111 Feb. 28,°99/ 112% 111 70,000 
© SI innks cieans ones i ictal 3} 1056 Feb. 19,08)... cece | ccccccce 
" il. & N. ist M. L. 6’s, 1910 2,155,000 |3 & D/ 121 Dec. 27,08; 1... 1... | ccccceee 

: e Ist convt. 6'S.....c.0c- "1913 5,092,000 |3 & p| 126 Jan. 30,°09;) 1... 1... | ceceesee 

Chic. & Northwestern cons. 7’s..1915| 12,771,000 | QF | 144% Feb. 20,99 | 14444 143144; 13,000 

[ * coupon gold 7’s........1902 | | 19 351 999 |J & D| 1184 Feb. 24,°99 | 11344 118 14,000 

» registered d. gold 7’s .1902 | ( *%824. i ee SE «gcc, case. | cecsceas 
" sinking fund 6’s. .1879-1929 | 6.069.000 |4 & © 120 Feb. 21,°99' 120 120 11,000 
" eenteeen eatin aed errr | A&O a oe. poe aig eet 1“ ree 
© WTiiisentedscsene 7 A&O 4 Feb. 20,’ 4 \ 

» registered.............+.- + 7,197,000 |4 € 8 109 * Feb. 77°99 | 109°" 109 65,000 
» debenture 5’s.. - + 1983) 800.009 | M@ &N 122 Feb. 27,99 | 122 122 7,000 
© WOMMSOTO..ccccccccccccces .: M & N| 11944 Dec. 27,°98 |  ....) ..00 | cccccce 
» 25 year deben. 5’s.....1909 5.900.000 |M@ &N 110 Feb. 18,°99 | 110 110 2,000 
" RE eRe nn Si BE once cane | cccesces 
” 30 year deben. 5’s..... 1921 | | 10.000.000 |4 & 0 1] Feb. 17,°99|118 117% 3,000 
© «femiebewed.,.....cccccccccces — ree") a es Sea 
" extension 4’s.....1886-1926 t 18.632.000 FA15|\107 Feb. 20, 99 | 109 107 8.000 
" Pin ccscccvececsass _— FA15)| 106% Feb. 20,°96 | 10674 106% 15,000 
" BOR, B. BO Bsc ccccccese 1987 t 7.290.000 | ™ &N/}105 Feb. 27,99; 105 10356 5, 

: " registered ........ sins OD tae SS «cose ceee. | Koececes 
Ese anaba & L. Superior ist 6 6’s. .1901 455,000 |3 & 3| 10754 May 26,°08 | .... cece | ccccccce 
Des Moines & Minn. Ist 7’s.....1907 GUO.G0O iP &B Al 1ST. Ape. SBE! nce cece | cccccccs 
lowa Midland Ist mortg. 8’s. .. .1900 1,089,000 |A & 0,108 Oct. 21,°98 jGe.:: Ghee 2 Saceheus 
Winona & St. Peters 7s. . 1907 1,592,000 |M&N/127 Apr. 17, ea perro 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 |M & 8' 117% Feb. 6, 90 | 117% 117% 15,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


N oTE.—The railroads enclosed in a brace are leased to Company first named. 













NAME. Principal 
Due. 


Amount. 





Ottumwa C. F. & St. Ist 5’s. ot 
Northern Illinois Ist 5’s........ 910 
Mil., Lake Shore & We’n Ist 6’s. Wl 
" GOs. Bbc cc cccoass 1907 
” ext. & impt.s.f’d g. 5’s1929 
. Michigan div. 1st 6’s..1924 
” Ashland div. Ist 6’s... .1925 
q ” PE nccdvsccredcsinouee 
Chic., Rock Is. & Pac. 6’s coup.. er 
: ee 917 

. ce * as, 19 
PRUE. a cccccccecccscss 
+ Des Moines & Ft. Dodge Ist 4’s.1905 
Dh ccineseveseaced 1905 

" extension 4s 

Keokuk & Des M. Ist mor. B's. "1928 
" EI. ocoua coneda 1923 





Chic., St.P., Minn.& Oma.con. 6’s. 1930 
Chic.. St. Paul & Minn. Ist 6’s. .1918 
North Wisconsin Ist mort. 6’s..1930 
St. Paul & Sioux City Ist 6’s....1919 

Chic., Term. Trans. R. R. g . 4s. 1947 

Chic. ‘& Wn. Ind. ist s’k. fide. ~ 1919 

’] mortg. g. 6’s...... 1982 

Chic. & West —y- n R’y 5's. 1921 

" PEE sd cdcuecscccconete 
Cin., Ham. pay 4 con. s’k. f’d 7’s.1905 
2d 1937 


Cin., Da neir'n Is ist gtd. g . §'8..1941 
City Sub. *y, ee Ist g. Ns. 1922 
Clev., Ak’n & Co .and 2d g. 6's. 1930 
Clev. & Can.Tr. Boa etfs. Ist 5’s for.1917 


Clev. Cin. ,Chic.& St.L. gen.m. 4’s.1993 
o Cairo div. Ist g. 4’s..1939 
St. Louisdiv. 1st col. trust g.4’s.1990 


Cin. .Wab. & Mich. abe. istg. 4’. 4’°s “1901 
j Cin. ‘Ind., St. L. & Chic. Ist g.4’s.1936 





” registered ceweentaeewtannne 
eee 1920 
Cin. Sauskyeciev. om. ar 5’s1928 
Ind. Bloom. & J ues booed 
Ohio, Ind. & ¥, Wise pt 5's. 
Peoria & Eastern, - con. 4’s. 
‘ ET cninne cngeenil 
Clev., ©., C. & Ind. ist 7’s s’k. £'d.1899 
f r consol mortg. er 1914 
" Gs SE BW cvccccoes 1914 
” gen. consol 6’s........ 1934 
" CD 
Cin., Sp. Ist m. C.,C.,C.&Ind. 7’s.1901 


Clev. ‘Lorain & Wheel’g con. lst 581933 
Clev., & ene Val. gold 5’s. .1938 


ls 

Col. ‘Hock. Val. eT con. g. 5’s., 
J. P.M pew $85 pd.. "1931 
” stamped assented........... 
" gen.g.6’s, “P P.) M ctf.std.1904 
" gen. lien g. 4’s 1996 
. ETERS Pa 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 


Delaware, Lack. & W. mt x ’s. .1907 
renee, Bing. & N.Y. 7’s..1906 
rris & Essex Ist m 7’s. ...1914 

" ok, aa 19900 

, , eee 871-1901 

. Ist oe ae _, Sane 1915 

" RRS ae age 

N. Y., Reale & Westin. Ist 6’s... 1921 
" i aaa 192% 

” terml. imp. 4’S........1928 
BPMN FT De ovcccocsévece vee ees 1908 
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LAST SALE. 


FEBRUARY SALES, 





id.) Price. Date. 


High. Low.| Total. 








| 83 Mar. 


Be & Be B ge B ge er BPR RR RP wo BRR on oe oe 


AZ2wOouszsvoos 
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yo eS > 
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roAzad 


Pee wS & 
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| 11986 Nov. 19, *89 


& gp gp BP & & BP ee > we 
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Dm a UOOuunseym o 


© 
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ey 
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R Ge ep RP RR Be Be Be we ee Be Bw BP 
O4rPussouzonouny 





| 13234 Jan. 20,’99 
1383 ~=~Feb. 23,99 
| 106% Feb. 28,99 


106% Feb. 24,’99 | 107 


98 Jan. 9,’°99 
85 Feb. re 


$33 


110 Feb. 18, 99 
100 Apr. 15,97 
| 187144 Feb. 28,°99 
| 13644 Jan. 31, 399 
125 May 4.” 88 
13334 Feb. 14,’99 

9546 Feb. 28,’99 


119% Dec. 16,°98 
9844 Mar. 13, 93 
119 Oct. 26,°96 
1034 Mar. 13, = 
11234 Feb. 20,99 

1053g Apr. 17. 95 








10714 Feb. 19, 97 
speses fsb, 35590 

Feb. 25,799 
10244 Feb. > 99 
13754 Dec. 27,’98 


18234 Nov. 26, 98 
idsig Reb 14,06 
107 Dec. 27,°98 
130 Feb. 16,’99 
‘rig Reb: 37,540 

7444 Feb. 20,99 


7534 Feb. 28,99 


eeeeeeeeeeeeeeeee 
eeeeeeeeereaeeeeenee 
eeeeeeeaeeeee. #0808 


Dec. 27,93 
Nov. 7,°98 
July 23,°98 
Feb. 16, 99 
Nov. 23. "97 


SSERS 


48 Jan. 


a a 





ee eee eee 


‘110% Jan. 25,799 
20,°99 
138 


108 Aug, 1,°95 | 


= 
> 
CO 3 
os 
oud! 
3s 


Oc i eee aire | oS 
117% Feb. 24°99 it ie | 10,000 
Ccccccocccccceces | eeee ee 





" 140° | “" 28.000 


) 1175,” 3.000 


Seeeeeee 
®eeeeens 


" 133° | *” 40,000 
106 | 693, 
106% 65,000 
| Fie 
110 | 7,000 
137° | 5000 
133° | “10.000 
9 | 338, 
112° | "17,000 
77 | 201,000 
9214 | 397,000 
10114 | “53,000 
wile BELIE 
os | ** 20,000 
103 | 2,000 
i 

1 
86° | * 305,000 
30 | 152,000 
02%) 5,000 


128 2,000 
64. | 81,000 
74 23, 
7334 | 217,000 

eee | eoecesue 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


























NAME. shies Amount, 
Delaw ar are & Ly many Canal. 
” oe Div. c. 7’s...1917 
Penn, Div 7.1 somo} 
an Sus Ist C. &. TB. cee ‘ 
Alb y eed eeeeeeeeeereee 1906 ‘ 8,000,000 

” hd cnabeeseassdbetoodéonsce 

, © ogistered usoqgecesseegans 7,000,000 
Rens. & Saratoga Ist c. 7’ 

Ist 7 s Sv ageeeinree 12 aoe 
enver Con. T’way Co. Ist g. 5’s ' 

Denver C T’way Co. con. g. 6’s....1910 219,009 
) Metropol’n Ry Co. Ist g. g. 68.1911 913,000 
Denver & Rio Grande Ist g. 7’s ..1900 934,500 
" Ff Se eae 1936 ,650,000 
0 ««- QA es cdeeccesccns 1936 ,348,000 
» impt. m. g. 5’S........00+.1928 108,500 
Des Moines Union Ry Ist g. ae .1917 628,000 
Detroit & Mack. 1st lien g. 4s......199 900,000 
iid acini gases sveowy -- 1,250,000 

Duluth & ron Range ist 5’ 4 
regis — ne-00neeesoccesenees j 6,734,000 } 
p SA annidetosscsennc 1916 2,000,000 
Duluth, Red Wing & S’n Ist g. 5’s.1928 500,000 
Duluth So. Shore & At. gold 5’s. .1937 ,000,000 
Elgin Joilet & Eastern 1st g 5’s. .1941 7,417,000 
Erie, Ist mortgage ex. 7’S........ 1897 2,482,000 
( » 2d extended 5’s........ 1919 2,149,000 

»  $8dextended 444’s...... 1923 4,618,000 

»  4thextended 5’s....... 1§20 2,926,000 

» 6th extended 4’s....... 1928 709,500 

»  Istcons gold 7’s.......1920 3,699,500 

" Ist cons. fund c. 7’s. ...1920 3,705,977 
Long Dock consol. 6’s.......... 5 7,500,000 

! —- hs , a 2 — Ist ino S. ioe 2,380,000 
uffalo & Southwestern m 6’s.. 

© Qe crcactcassccsesccccacs 1,500,000 
Jefferson R. R. lst gtd g 5’s....1909 2,800,000 
_ a rar ~ ry} “7 “a 1982 | 12,000,00) 

i. oa oO. 
a ee cuneens Ane 1,100,000 
» Req a - Doc mp. 
m. > ~ atarteme coe REFS a teas 3,396,000 
& Greenw’d La egts Ss. 
{ ® QidnbvecBincchde-ctcnas 1,452,000 
Erie R.R. lst con. g-4s prior bds. .1996 
fr registered «...-..+.0 ‘sag 30,000,000 

“ gen. lien 3-48... ...... 

" ee 80,927,000 
N.Y » Sus, pe Ist \ eee g. 5’s..1937 yoy 

8 gen. A, 2,546,000 

” erm. Ist g. 5’S......... 

: registered... ..35,000 each |  2000,000 
Wilkesb. & ‘East. Ist gtd g. 5’s. “1942 ,000,000 
|Midiand R. of N. J. Ist: g. > .. 1910 3,500,000 

Eureka Springs R’y Ist 6’s, 1933 500,000 
Evans. & Terre Haute Ist oon. 68.1921 3,000,000 
» Ist General g5’s......... 1942 2,223,000 

" Mount Vernon Ist 6's. ..1923 375,000 

* Sul. Co. Bch. Ist g 5’s...1930 450,000 
Evans. & Ind’p. 1st con. g g 6’s. ...1926 1,591,000 
Flint & Pere Marquette m 6’s....1920 3,999,000 
» Ist con. gold 5’s. . 1989 2,600,C00 

* Port Huron d Ist g 5's. 1989 3,083,000 
Florida Cen. & Penins. 1st g 5’s. ..1918 3,000,000 
» Ist —y grant ex. g 5’s..1930 423,000 
SR ee isnccncnccant 943 4,370,000 
Ft.Smith U’n Dep. Co. 1st g 414's.1941 1,000,000 
Ft.Worth & D.C. ctfs.dep.ist 6’s..1921 8,176,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 
Galveston H. & H. of 1882 1st 5s..1913 2,000,000 
Geo. & Ala. ny. lst — g. 5’s...1 = 2,230,000 
Ist ere 194 2,922,000 

Ga. Car. & N . est gtd. g. 5’s. “1927 | | 5,260,000 








a 


























HUN bebop bp oe pee ey eC 






































Int’st LAST SALE FEBRUARY SALES, 
Paid. price. Date. |High. Low.| Total. 
| 
M&s8 146 Sept.13,’98 a Pern se , 
M&8S 143 May 4. PSR, renee . 
4S Oe ee, ee E. eave | cece | -ecceaces 
A Ot BTN noc. ccs | coccccce 
A & O| 117% Feb. 21,’99 | 11734 11734 10,000 
A&Oj)1 Jan, 27, 660e . dade | vonsdacs 
SOM tee CPE 3 cede doce | cocccece 
eee «fee Mee suns gene t desoced ‘ 
ry’ & ee * oO ae eee P 
a AEE ‘agtaenmaldmmuanaie ae ere, Ss 
BS @ Fi escececesesasecs s .oeee | éeeanens 
M & N| 10844 Feb. 23,’99 | 109 107 32,000 
J & J| 100% Feb. 28,°99 | 1013g 100 239,000 
SB Fi Bees ML oktse cece | cccccccs 
J & D| 10534 Feb. 27,99 107 10534) 103,500 
me i BE 06 GTB lnccc cece | ccccce os 
Se Ge SUPE «ckce “cece | ccccccc ° 
EGE  ¢ascanenesmannads ee 
A&o|110 Feb. 21,°99; 110 110 2,000 
A &O 101% July 23,°89 she dame E “Geudaas 
> FS epee orien Pe Staees 
J & J| 9244 Feb. 11,98 — ee eee 
JI & J 112 Feb. 17,°99| 112 112 11,000 
M&N/108 Feb. 18,°99;}108 10634 95,000 
M & S| 115% Feb. 15,’99 | 115% 115% 6,000 
M &N/ 119% Aug. 2,°08 | .... cece | cccccccs 
eee «EGUOPE «cece ecse | éceences 
A&oO/}121 Jan. 2U,’ ee Or Peer re 
J & D| 104%June 3,98] .... .... | 22.0... 
M & S| 14534 Feb. 1, 599 14534 14534 20,000 
M & 8/143 Dec. 30,°98 ‘on dbhe E wedieweun 
A & o| 139 Sept.20.798 i ills ial 
J &vp 140 Feb. 6,°99/}140 140 5,000 
FF er ian “d606o" ebennnas 
| (eto, Cree peetae 
A&oO 106 Feb. 8,°99/106 106 1,000 
M&N/114 Feb. 27,99) 114 113% 33,000 
oat SEIT, CATS 
; 5&3) 102 Aug.31,96 |... eee | ceeeeees 
JM&N} 109 Oct. 27,98) .... 0.0. | cereeeee 
aid 93 Feb. 28,°99| 944% 93 / 1,117,000 
| SESE eres. aia, gia ihe cielials 
T&S | 7244 Feb. 28,°99| 74 7134 | 590,000 
I hadith anaes ey jena Retain 
J| 10844 Feb. 28,°99 | 10845 108 36,000 
Al 92% Aug,25,'98 Se RR (ee aha 
A| 95% Feb. 28,99 | 98 9514 87,000 
Ni ll] Oct. 6,98 ins wi whens 
RE ee a ee eae 
D104 “Feb. 27,99 | 104° 102° | * 113,000 
0} 122 Dec. 21.798 a ene 
“ft |. eee ES 
Be A PE oncnd cess | céetence 
oO} 104% Feb. 28,°99 | 10544 101 495,000 
GE BE EEE dcce sete 1 éccccce ‘ 
o 95 Sept. 15, SOR Deiat 
J| 10244 Jan. 21, 399 rere Lene 
0) 12234 Feb. 21,°99 | 123 ate 45,000 
N| 10146 Feb. 28, 99 | 101% 100 53,000 
O| 106 Feb. 21, 99 | 106 10144 39,000 
| 
J BP «=e 3(kcee cone | ccdece ee 
SP Le Senne 
J 804 May 14,°96 sink: daew A deteweus 
Sie PE keke eens. | ‘edenenee 
...-| 85% Feb. 27.°99 8634 8444) 152,000 
J} 63 Feb. 27,°99| 6444 62 426,000 
oO; 101% Feb. 28. 99 ail 100 51,000 
O| 106 Dec. 12.°88 bond 2 eavéawes 
J eeeeeoeeeeeeeeeee seeeeee > 
3100 Jan. 31,°99 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota_ sales 





Norz.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


LAST SALE. 


FEBRUARY SALEs, 





*| Price. Date. 








Houston E. & W. Tex. Ist g 5’s. .1933 


Illinois Central, total out- 
if standing. . .$13, 950,000 























| 
| 


Ind., Dec. & West. Ist g. 5’s...... 1935 
Indiana, 1ll.& Iowa Ist refdg. 5’s. weed 


Internat. ot Gt. abe 1st. 6’s, gold.1919 | 


3d g 
lowa Centon ist Eh csosedeeu 1 | 
Kansas C. & M. R. & B. Co. 1929 | 


PM ivcccensnbsdereecekeseus 


Kan.C.Pitt.&Gulf Ist & col. g. 5’s 1933, 
Kings Co. El. series A. Ist g. 5’s. .1925 
Fulton El. 1st m. g. 5’s series = 1929 


Lake Erie & Western Ist g. 5’s. 1987 | 


1Nc 2d mtge. ge. 5’s. . 221941 | 
N orthern Ohio ist gtd g 5's. . 1945, 


hent Island ist cons. 5’s.......... 1931 | 
ee eae 19381 | 

Long Island gen. m. 4’s......... 1938 | 
. Ferry Ist g. 444’s...... 1922 | 

” 7. errr | 


r deb. g. 5’S........ 1934 ! 














&3| 11244 Feb. 25,’99 





























g§ 5 5 


Dad 


i 


ZR 


a. 


2228 


~-KZ P44 BSD > GEER pe 


" = aK AF os esceees 1894-1951 | 
” @eeeeeeeveeeeeoeeenenee 
4 ) te gold aes s ainbaidieanee 1951 
r sk denkeciseececes 
. Ist a3 ~ ster. £500,000. 1951 | 
. collat, ena gold 4’s. "1963 | 
DPR Gin ccccccccsdcccoces 
, COLE g ASLAN O.STCX. 1953 
" - RRS Ge 
” . trust 2-10 g. 4’s...1904 
” rameter le enseencoaseenans 
* West’n Line Ist g. 4’s, 1951 
" ae 
. Louisville div.g.34’s.1953 
” Eee 
< » St. Louis div. g. 3’s....1951 
Ld CM ISUCTOU . cece cer eee eceess 
” os ietihneceonsete 1951 
@ POR ISLCTOC..ccccccccccceses 
, Cairo Bridge 4’sg.....1950 
” Pas ccosechessanese 
Middle div. Tegistered 5 pee 
" -# g field div iste 6's 1951 
" ited ee ene | 
Chic., St. * ee N. O. gold 5’s....1951 
” gold 5°8, registered.. aiciamiieis 
i 0lt«(<‘éR IE 1951 | ¢ 
“ registered sialic tie 4 
" — h, tal Ist g. 4’s, 1951 
WB POR USOT cc cccccccccccsccs 
Belleville & & Baveat Ist 6’s...... 1923 
St. Louis, South. Ist gtd. g.4’s, 1981 
| Carbond’e & Shawt’n Ist g. 4’s, 1932 


gs 


es 55 


= 


i 





R 
a 


- 
- 


= 


J 


lost 


Ore 


- 


s 


- 


See 


3 


io) 


- 
< 


[2 Sf 


= 


o 


wok 
= 


- 


- = 


2 825 


1174 Feb. 20,'99 
110 Feb. 24,799 
101. Feb. 6, 99 | 


104 Aug. 8,98 


a 
- 


Ese 


- 


588 | 


- 


E 


55 








11334 Feb. 17,°99 
109% July 1,°97 
96 Feb. 


o wer 


wT 
: ae 





Petes 
456 


103 Feb. 27,’99 


tas pee 23.98 
Feb. 20,99 


1 Apr. 15, 98 
Tey July 36, 99 


107. ‘Feb. 2,°99 
soe Jan. 30.°99 
Feb. 20,’99 


eeeeeeeeeeeeeeenee 
eeeeeeneeeeeeee eee 
e@eeeeeonoeeer™ eee eee 
@eereeereeeeeeeeeee 
eeeregqgeeveeeeeeeeenee 
eeeeeee eee eeeeeee 
eeeeeeeeeeeeeeeee 
eeeeeeeeeeveeee ene 

Cees eeeeteeeee 
eereeeceeeeeeeeeee 
eeeeweeoeeeeeeeeeene 


121 Feb. 24,°99 
93 Dec. 2,°97 
90 Nov. 22,98 


108 Jan. * 99 
106 Feb. 8,99 


12434 Feb. 27,99 
97 Feb. 28,’99 
62 Feb. 23,’99 

109 Feb. 27,’99 














72% Feb. 28,°99 
70 Feb. 17,°99 
62 Feb b. 27, 99 





7,99 


eeeeeeeeeeeeeeeee 





101 Sept.16,’97 


35. ©Feb. 16,99 


91 Sept. 27. 97 | 


100 May 25, "97 


High. Low,| Total. 





104 


99 | 12614 


10416 


75 
71 
65 


118% 


110 
101 


106 Feb. 28,°99 | 106 
113%4 
66 
93° 


35 





101 | 51,000 
| 
| 

1124; 1,000 





Pe eeeees 


104 5 000 
947% | * 556,000 


eeeeeeee 


eeeeeeee 





eee eeeee 


121 | 1,000 
a | v‘enwwwne 
106” | “1,000 
12414 | 32,000 
Cr” | 53000 
107 44,000 





70 92,000 
60 | 58,000 
117% | 21,000 
10614 51.000 
101 1,000 


eeee | @008808088 


eeeeeeee 


122% Feb. 18,’99 | | 12244 12244, ~=—s- 11, 000 


i060" Feb.'36,299 | 100°” 
101 Feb. 9, "99 | 101 


113 13,000 
96° |” 10,000 
92° | "4,000 
33 21,000 
eee y } ee 9 000 

101 8, 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Notse.—The railroads enclosed in a brace are leased to Company first named. 


























NAME. aa Amount. 
| N. ¥. & Rock’ Beach 1st g.5’s, 1927 984, 
™ 2d ag  edeweewnane se 1927 1,000,000 
4N. Y. B’kIn & M. B. Ist c. g. 5 S 01935 1,726,000 
Brookiy= & Montauk Ist 6’s....1911 250,000 
re 1911 750,000 
Long Isl. R. R. Nor. Shore Branch 
_ Ast Con. gold garn’t’d 5’s, 1982 1,075,000 
N. Y. B. Ex. R. Ist g. g’d 5’s....1948 200, 
| Montauk Extens, gid. g. 5's. ..1945 300,000 
Louisy’e Ev. & St. Lou 
»  Istcon.TrCo. ct. gold 5’s.1939 3,534,000 
» Gen. mtg. g.4’S.......... 1943 2,432,000 
f Louis.& Nash.Cecilian brch, 7’s,.1907 490,000 
. N. O. & Mobile Ist 6's, 1430 5,000,000 
. aa dacéaidhaabeanews 1930 1,000,0U00 
» #E.,Hend. &N. - on .1919 1,990,000 
" general mort. . +1930 10,058,000 
" Pensacola div. 6's, . -1920 580,000 
» St. Louis div. Ist 6’s...1921 3,500,000 
@ Gi Bibccacccccscocgocce 1980 3,000,000 
» Nash. & Dec. Ist 7’s...1900 1,900,000 
» So. & N.Ala. si’g fd. 68,1910 1,942,000 
; » con.gtd. g. 5°8........- 1936 3,673,000 
“ sao hy sapipaaseeweese Foal en 
. ni gold 4’s........ | 
»  registered............ 1940 | 14,994,000 ; 
" coll. tr 5-20 g@ 4’s. .1903-1918 12,500,000 
” Pen. & At. Ist 6’s, g. g, 1921 2,753,000 
» collateral trust g. 5’s, 1931 5,129,006 
- L.& N.& Mob.& Montg 
Bi, GE occenccace 1945 4,000,000 
N. Fla. & S. 1st g. g.5’s, 1987 2,096,000 
Kentucky 2. Seer 1987 6,742,000 
| L.&N. Louv.Cin. Eiex. g. 444’s, 1931 3,258,000 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 
Louisville Railw’y Co. Ist c. g. 5’s, 1930 4,600,000 
Manhattan Railway Con. 4’s..... 1990 24,065,000 
Metropolitan ~stamenen 1st 6’s....1908 10,818,000 
Be Diesvesencdeccsnceseos 1899 000, 
Manitoba Swn. Coloniza’n g.5’s, 1984 2,544,000 
Market St. Cable Railway Ist 6's. 19138 3,000,000 
re. 7 ith gen. oer. tr.g. 72. —_ , 12,500,000 
Ww ay ae bt st con, g. 5’s, 
ESS rr f 7,650,000 
Coli mb, rs ‘the ave, =e gtd g “~ ~— t 3,000,000 
Lex ave & Pav Ser Ist gtd g 5’s, 1993 
" ns c0eséaneeoesens t 5,000,000 
Mexican Central. 
" con. mtge. 4’s........... 1911 59,011,000 
» Ist con. eer 1939 17,072, 
8 | ll ee 1939 11,310,000 
* equip. & collat. g.5’s....1917 950,06 
Mexican Internat’] 1st con g. 4’s, 1942 4,635,000 
Mexican op Ist gold — ae 927 11,416,000 
* 2dinc.6’s**A” 1917 coup.due | } 12.265.000 
March 1, 7 Stamped 1% paid |; ““"™ 
- » dine. 6’s “B”... pens 917 12,265,000 
oe remistored..c. tris stccczeaz | f 15818,000 
Mil Elec, R. <Light con.30yr.g.5’s.1926 6,103,000 
Minneapolis & St. — Ist g.7’s.1927 950, 
" Ist COM. g@. f'B. ...00c0000. 1934 5,000,600 
" Iowa ont. “Ist SF Wascces 1909 1,015,000 
»  Southw.ext. Ist g¢ hg . 1910 636,000 
" Pacific ext. Ist = 6’s....1921 1, 382, 000 
sinncapetie & Pacific Ist m. 5’s..1936 
, stamped 4’s pay. of int. gtd, ' r; 3,208, 000 | 





at eh hea 


Int’st 
Paid. 





Zar & 
b> eee 


aq 
aaA mnd @ 


we ge RR 
TM Ct 


Zurn AZrPouuntZrPoumnnontouum 


™ 


Za OO ta 


SRRSSe SS ea Pp oO Be Boe i eo or oe 2 2 ee 2 ee 
ao 


eee eee Bk wk w & Bw wee & & Bp & B Bp & kp BP Bp Be wp & ke gp & 


nanneopr 


M&S 


Peer ee Peer 
PuUeZo Poo 


LAST SALE. 


FEBRUARY SALES. 





Price. 


Date. 


High. 


Low, 


Total. 








100 


106% July 9, = 
107. —Sss« Jan. 31.99 


107% July 16,’96 
103% June 17,95 


55 
5 


106 oN 11,’97 


12934 J 
117 
117 
121 


103% Sept. 24,°97 
1% D 97 


109% 


rena 18,°98 
Feb. 21,98 


rf 


109 Mar. 19,98 


105% 


116 
10% 


b. 
112 Jan. 27. a 


b. 3, 
1038 Jan. 18,98 


4 Feb. 8,99 


Jan. 17,99 


Feb. 28,°99 
Dec. 23. 98 


n. 19,°99 
Feb. 14,’93 
Nov.22,’98 
Feb. 27, 99 


Feb. 28, 99 


Fe 99 


Feb. 28,99 | 


Feb. 28,°99 | 117% 


10234 








1204 Feb. 28, 99 | 122 


122 
112% 


126 =Feb. 20, “nd 


6834 Jan. 4,°99 
19 Jan. 20,96 
Jan. 30.296 


9 


8834 
90 


15 Dee. 
6% Dec. 7.°98 
97° Feb. 11,'97 


10514 Feb. 16,°99 | 105% 


Jan. 12,°99| .... 
Feb. 25,°99 | 113 
Jan. 27,99, .... 


146 
113 
125 


127 
128 


Feb. 25,99 | 124 
May 29,’98 | saree 
26 


Feb. 28,°99 | 834 


Mar. 6,'95 | 
7,98 





my 27, 99 | 
Dec. 12 98 


ae 
" 118% 


107% 
ts, 
100 
108% 


; 106% 
94 


105 


10284 


120% 
122 


126 
12s 


8614 


103% 


112° 





eeeeeees 
eeeeeeene 
eeeeeeaee 
eeeeeeee 
eeeeeeaenes 
eeeeeveee 
eeeeseeee 


eeeeeeeve 
eeeeveeee 
eeeeeveee 
eeeeeeee 


eeeeeevee 


54,000 
000 


eeeeeeeve 
eeeeeeuve 
eeeeeere 
eoeeeeevee 

eeeeseeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
N oTE.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 





Minn., 8S. S. M. & Atlan. Ist g. 4’s.1926 
" stamped pay. of int. gtd. 


Minn.,8. P. & 8.8. M., 1st c. g. 4’s.1838 
" stamped pay. of int. gtd. 


Minn. St. R’y 1st con. g. 5’s...... 1919 


Missouri, K. & T. Ist mee 6. vies 1990 

2d mtge. g.4’s .1990 
1st ext gold 5s Se el 1944 
of Texas Ist gtd g. 5’s1942 


Dal. & Waco Ist 4, g. 5’°s1940 
Booneville Bdg. Co. gtd. 7’s... 1906 


Tebo. & Neosho Ist 7’s........... 1903 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 


Missouri, Pacific Ist con. g. 6’s.. .1920 
mortgage ing dail 1906 


” 

k a —_ 5’s. . 1917 
. rrr 
" 1st caianewia gold 5’s.1920 
" Sn cciinnetibianenns 


Pacific R. of Mo. Ist m. ex. 4’s.1938 
; 2d extended g. 5’s.....1938 
Verdigris V’y Ind. & W. Ist 5's. 1926 
Leroy & Caney Val. A. L. Ist 5’s. ar 
St. L. & I’rn. Mt. 1st ex. 44%’s...1897 
” ee M.S cnsunene “986 

* Asetees b’nch ext 5’s1895 

" g.con. R.R. & 1. gr. 5’s1931 
# 





j stamped gtd gold 5’s..1931 945,000 
Mob. & Birm., prior lien, g. 5’s.. .1945 374,000 
" iil ti eie it iain didiaed in hcedeniales 226,000 
» ES errr 1945 700,000 
" lh <<Ge_cducueabesseheceues 500.000 
Mobile & Ohio new mort. g. 6’s. .1927 7,000,000 
" Ist entension 6’s...... 1927 974,000 
" EE Wi 606500860008 | 9,547,000 
” Montg’rydiv.1st g.5’s. 1947 4,000,000 
St. Louis & Cairo gtd g. 4’s..... 1931 4,000,000 
Nashville, Seat. & St. L. 1st 7’s.. .1913 | 6,300,000 . 
_ Rees 1901 | 1,000,000 
, et ane . eer 1928 6,213,000 
" BOO ee Bin cececcesce 1917 | 300,000 
, Ist 6’s McM. M.W. & A1.1917 | 750,000 
" lst g.6’s Jasper Branch. 1923 871,000 
N. O. & N. East. prior lien g. 6’s. 1915 | 1,320,000 
N. Y. Cent. & Hud. R. Ist ¢c. 7’s. .1908 | 't 20.091.000 
f 6 - registered... secsecuued | | — 
r ebenture 5’ er 
»  debentured’sreg.......... | 5,421,000 
; aebteuee es iawiom| tO 
" ebenture g. 5, 
” Po ace ; ‘s ay oe “iene 6,254,000 
” ep. cert. Cxt. 2.458... 
" ———— ‘a igs aenden jase 4,219,500 
" g. mortgage 3%s...... ~ 
Michi Ge tral ex oe 1998 nee 
ic anon < - ral col. g s t 
natin “we t seh ncn ery 18,429,000 
a e ore col. g cedéuened | 
- . Re : soo maak rer sae | 90,410,000 
arlem st mor gage 7’S c..... 
. dees ee ial 
orsey une g. st 4’s. 
= M ah re 5 = gph cet rae saeeene 1,650,000 
es ore Ist guaran ikcaes 
saan sua, 


























Kan. C. & P. Ist g. 4’s. 1990 | 
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LAST SALE. 





Price. Pate. 
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PrAZArPrrruaZzzgy 
—_ 


& BP BP Be BP BP B BP BP B op op oe oO Bp Be 


oe Se 


Apl. 2,95 


094 Tone, 9] 


° 19°99 


0534 Feb. oe 


0654 Feb. 23,99 


. 20,799 
115g Feb. 28.°99 
114% Jan. 31,’99 


86 Dec. 17,°95 


| 18234 Feb. 18,’99 
| 10534 Nov. 9,’97 
(108 Feb. 18,°99 


108% Aug.13,’94 
Feb. 17, 99 


2 Feb. 28,°99 
1M, Feb, 27,°99 


== 








FEBRUARY SALEs. 


.| Total, 





eeereeee 
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87, 
178, 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Notrse.—The railroads enclosed in a brace are leased to Company first named. 











NAME. Principal 

Due. 

1 Beech Creek Ist. g. gtd. 4’s.....1936 
" FOMIBCOTOS 2. cc ccccce covcce 

" gtd. 5’s. .1936 


” ae... 
Clearfield Bit. Coal Corporation, 
ist s. f. int. gtd g. 4’sser. A. 1940 

" small bonds series B 


os. 


. 1922 








’, & Og. con. Ist ext. 5's. 


el g. bond currenc 


A. 


R.W.& O. 


Utica & Black River gtd g. 4’s. 
Mohawk & Malone Ist neve g. 4°s.1991 
: var thage & Adiron Istgtd g. 4’s1981 
. Y. & Putnam Ist gtd g. 4’s. .1993 
N. Y. & Northern Ist g. 5’s 
Lake Shore & Mich. Southern. 
Detroit, Mon. & Toledo Ist 7’s. 1906 





be 
Cin. Sp. Ist etd repigte Ss. & M. S.7’s.1901 
| Kal., A. & G. R. 1st gtd g. 5’s.. .1938 








N. Y., N. Haven & H. Ist reg. 4’s.19038 
» con. deb. receipts.....$1,000 
» small certifs............. 100 
Housatonic R. con.-g. 5’s......... 1937 


New Haven and Derby con. wen .1918 
N. Y. & Se England Ist 7’s. “- a 


N.Y.,Ontario & W’n con. 1st g. 5’s1939 
” Refunding wd g.4’s.....1992 
$5,000 only. 


Registered .. 


4 oF. Ist m. on R. a : needereneteen 1921 
1 st. Paul & N. Faciic gon 6's... 1928 
( " registered certificates. . 


N.P. Ry prior In aid &ld.gt.g.4’s. .1997 
. is snkne0edeekennce 


| wWeshtnatent Con. Ry Ist g. 4’s..1948 
Nor. Pacific Term. Co. 1st g. 6’s..1933 
Norfolk & Southern Ist g. 5’s....1941 


Norfolk & Western gen. mtg. 6’s.1931 
New River Ist 6’s. -. 1982 
imp’ment and ext. 6's. ..1934 
ne 0 Val & N.E. Ist g.4’ 8.1989 


C.& T.lstg.t. g g 5’s1922 


Sous: & Oswega. Ist gtd wg. 5’s.1942 


Nor. x ‘Montreal Ist g.g¢ d 5’s..1916 
Ter. R. 1st g. gtd 5’s.1918 
Oswego & Rome 2d gtd gold 5’s., oo 


Lake Shore division b. 7’s...... 1899 
" COD. CO. 16t 7°S.....ce 1900 
" con. Ist registered... .1900 
. OUT, GO, TE T Ubsccccess 1903 
" con, -_ registered 1903 
6 <P sbdesssdsesocsds 1997 








Mahoning Coal R. R. Ist 5’s....19384 
Michigan Cent. Ist con. 7’s.....1902 | 
" Be GON, Dic ctcsescees 1902 

© CGBecsissvesecvccceseses 1909 

. ee 1931 

" ee 19381 

. mart. Diieshdene eben 1940 
es ee Biics oc dcoccesecs 

Battle ©. Sturgis Ist g. g. 6’s...1989 

N.Y., Chic. &St. Louis Ist g£. 48.1937 
: ‘ eee 







































































Int’st. LAsT SALE. | FEBRUARY SALES. 
Amount. | Paid. | 
| Price. Date. High. Low.| Total. 
1d & 3}108 Nov. 5°08) 2... 20. | cececece 
t 5,000,000 | 5 & 3| 106 ie be epee 0006’) eeodases 
GRIDS GA vc ctnencsnnsscnes | didate scene deeadieatat 
e cceeceeee (SG Sb) wecceceveceeevees | ieewd- abe. d eeoeda’ 
770,000 | J & 3 85 Fuiy B08 atl oelddaeie 
TN eas pene 
300,000 | J & D) .....e eee eeeeeeee | sees: ease | eeqaaees 
9.081.000 |4 & 0| 181 Feb. 24,99 131 131 26,000 
¥ , \A & O; eeeeeeeeeeeeeeeee eeee eeee | seeeeeee 
130,000 A i ieee beceiiiceiien h ‘guna: “etee:- aeaneees 
i rR Em, Beste ma 
400,000 | F & a| 110 Oct. 16,94) 2... | eee. 
1,800,000 |3 & 3) 107 Awg.13,"08 | ....  ceee | cocceeee 
2,500,000 |m & S100 Mar. 14,94) .... 0 0... | ceeeeees 
ities 8 cues sane st duankais 
4'000,000 | A & 0 1038 May 22,96) 2... 1...) li 
1,200,000 | A & 0} 123 4 Dec. 50°98 cama’ 
| | 
924,000 |F & | 121 Apr. 28,'98 —. een 
998,000 |A & O| 10256 Feb. 17,799 1026 102%6 3,000 
T&S | eb. 8,’ Y 
+ 9,153,000 ‘3 | 1064 Feb. 20,799 | 10644 106 10,000 
t 8.725.000  fennen 11634 Jan. 31,°99 cove coe | cocccces 
gga 7 re Reap 
P J &D e 4 .) 
+ 28,168,000/3 £ Pi ing Jan. 690| ... sl 
1,000,000 |'A & 0/ 1084 Dec. 1797) fi... | III 
840,000 3 & TD) veveeeseeseree ses seh euee 4 Weddesns 
Rete Ooi ee |= TL secs cece | cvcccccs 
8,000,000 |M &N/112 Feb. 15,99| 112 112 3,000 
| 2000,000 | at & N| 10444 Dec. 20,°98 | 0... 0... | ceece eee 
' 1,500,000 | m & 8 128, Feb. a "98 shia ceamnane 
» M&S 4June | cccccece 
j 8,576,000 { Q M is Deo. 6 x 97 | millennia 
J&J e : esee | eeoceces 
2,600,000} | 3 & 3/108 Jan. 7,°98 ee see 
a i ls SO idtig Heb. 37300 | wig 107” | * 108,000 
A&O eb. 27,9 | . 
¢ 19,425,000 |g ol 104 NOv.22°08| 2... cece | cocecuee 
2,000,000 | 3 & Dp) 104% Oct. 7,97 ee perenne 
15,007,500 | A & O| 184 Feb. 27,°99| 184 17444! °° 37,500 
1,430,000 | ...... 177. Feb. 15299177 175 2°00 
2,838,000 |M & N/ 1 rT ooss eeee t paceands 
575 000 | M & Ni 11544 Oct. 15,°04 | 2... woe e | fcc eee 
6,000,000 |u & J| 12056 Feb. 7,99 | 12054 12056 | “12.000 
4,000,000 | 5 & J| 11414 Jan. 20,99) 1... 0 6... | ceeseees 
5,600,000 | 5 & 1 106 Feb. 27,°99 | 106% 1064 56,5 
8,375,000 | M & S| 10546 Feb. 25,°99| 106 104 | 153.000 
seteeeeese |M & 8) 10138 Nov.i0,"98 aah anes , 
| | 
‘3&3 116 Feb. 10,99/116 li 6,000 
5,815,000 5g 5) “MT, Oct. 15,98 2 a 
iF & Al 4 MCC. 14, UD | wee cece | ccceccee 
¢ 7,985,000} | ¥*.") 130°" Septage8 | 12022200 | IIE 
| 
| 
Qa 103 Feb. 28,99 | 10844 1023 | 1,316,500 
87,770,000! 3 5 | 103% 4 Feb. 23, "90 | 103% 103%4 |” 13,000 
t 56,000,000 | 2 r| 6 69 6794 | 1,707,000 
1000 | aa aa he ae) aaa | aa 
3,871,000 '3 &3 115 Feb. 24,99'116 114 14,000 
750,000 | mM & N} 102 June27,°98|} .... 0 0... | ceceeeee 
7,283,000 | M & N} 1304 Feb. 27,799 | 13044 130 4,000 
2,000,000 | A & 0} 128 NOv.25,°08 | .... cece | cccccccs 
5,000,000 | & & A. 11716 Aug-30,'08 vcr Cia ie: iene 
5,000,000 |5 & N| 974 Feb. 27,°99| 9716 9646) "81,000 
600,000 |5 & J 101” Feb, 23°9 Hise tes OBE 































¥ 
Db inagg MB toa katate tee eeenen ST Fate hna Vc hagdineant o oaeorh  e 


POP te eR Vk hm pete es = satsie- ide owy: a 


— = eci2 a eae 
SPT A865 FAMED 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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for the month. 












Note.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 


Int’st 
Paid. 








Ohio River Railroad Ist 5’s....... 1986 
. gen. mortg. g 6’s........ 1937 
Cmte: Southern gen g 4’ ean el 
gen. eng. Trust Co. certs.. 


Omaha & St. Lo. lstg@4’s.......... 1901 


Oregon Ry. & Nav. Ists. f. g. 6’s. .19U9 
Oregon R. R. & Nav.Co.con. g 4’s. 1946 


(Utah Short Line Ist g. “tan . 1922 
h & Northern Ist 7’s. .. 1908 
tn ince eeneaniiall 1926 

Oreg. Short Line Ist con. g. 5’s.1946 

" non-cum, inc, A 5’s.....1946 


{ « non-cum. inc. B.&col. trust 
Pacific Coast Co. Ist g@. 5’s........ 1946 
Panama Ist sink fund g. 4%’s....1917 

. s. f. subsidy g 6’s........ 1910 

Pennsylvania Railroad Co 

f Penn. Co.’s gtd. 414’s, a 1921 

, pi sdinnninhdbedinmainenieall 1921 

’ td.3% coi.tr.reg. cts. va 

Pitts., C. 6. & St. Louis con. g 4 

" St $40 

” | ere 1942 

. Sertes C ...ccccccccese 1942 

Series D gtd. 4’s...... 945 

Pitts., C. & St. — lst c. 7’s..1900 

" . t re , =. 


Cleve. & Pitts, con.s. fund 7 
gtd .£.446’8 Ser. - i 

Seri 5 eer 1942 
E. wPitts, gen. ta. g.3s Ser. - “i 
G. R. & Ind. Ex. ist gtd. Prive 1941 
Allegh. Valley gen. gtd. g.4’s...1942 
| Newp. & Cin. Bge Co. gtdg. 4°s..1945 





Penn. RR. Co. Ist RI Est. g 4’s. ..1923 
(con. sterling gold 6 per cent... 1905 
con. currency, 6's registered...1905 
con. gold 5 per cent .........+.. 1919 

" Dc cccqenesesaénsia 

4 con, gold 4 per cent............ 1943 
ag © Mar. Ist “—_ g@. 416’s..... 1935 
U’d N an Co. g re .1944 


Del. R. RR wy Beeco lstgtdg. 4’s, 1936 
| Sunbury & Lewiston Ist g. 4’s, .1936 














Peo., mee -Tr.Co.ctf.1stg.6’s.1920 | 
n 


div. Tr.Co.cfistg.6’s.1920 


r) Tr. Co, ctfs, 2d mort 5's,1926 © 


lst instal. paid..... 


Peoria & Pekin Union Ist 6’s.. 
2d m 4144's 


eeeeeeeveeeeee eee 


. 1921 | 
1921 


’8 
= 
me 
& ge 
i 


19, 


33333 85 


— 
aS oy 
RS 


Ee 


ee 
ag 
5: 


i 
se 


-* 
~ 


2,917,000 


Bee 
= 


a - - 
oSsss 
ad sad ae me mem 


223553332 


- 


J 


2 


BS: 


) 


a) hel to) tt ee 
BP RP BP ke Be RP Re Be RP RP RP RR BP Be RP Rr RP RP Be RR 


pt ST et DD 
i 


ee 

“I =3D> 

BRS 
~ 


4,998,000 |M& 8 


ee 
Sess 


+ 








J &D 


LAST SALE. 


| FEBRUARY SALES. 





Price. Date. 


High Low.| Total. 





92 Feb. 28,99 


os —. nie oe 


6,°96 
9 Sept. 7,98 





wa Da aaBmOamAQOoouarPrAsZoo naw 


84 Sept. 8,98 
82 Feb. 27,99 


1i1_ Feb. 25,’99 
10134 Feb. 28,99 


128% Feb. 27,99 
121 June 18. 08 
102 May 24,94 
110% Feb. 28. 99 

88 Feb b. 28, 99 

7034 Feb. 25, 99 
107. Feb. 28,’99 


eeeeveeveeeeeeeeeere 


10144 Dec, 21,’91 


110 July 8, 98 
114% Feb. 15. 99 


115% se 1,°99 


107 May 25.°98 
113 Apr. 18,95 


eereee #8 © 8 eee 


107 May 18,96 
102 Nov.10,’97 


eeeeeeveveeeeeeeeee 





| 187 


(101 Feb. 20,99 
| Feb. 3,'99 | 


Sept. 2298 
Nov. 17,’93 





tos Feb. 14,’99 | 


Dec. 20, 98 | | 


May 11, 198 | 


93 92 | 
Ipvwninned Jemeee 


8 82 


2 110 
10234 10134 | 206,000 


129 = 128% 


sig"” sabi | “ioral 
7034 
107 = 106%4 


11544 115% 
114% 114% 
11544 11544, 4,000 
11644 116% 








eoee | seeeeeee 


eeere | eeeeeeee 
eere | e888 88© 
eereeere 
eeveeveee 


eeveeeee 





\ 
|; eeeeeeee 








101 101 | 2,000 
%6 6 | 9 


eeeoe | oo eeeeee 





| eeete eee | ‘emer 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 


LAST SALE. 


FEBRUARY SALES. 





"| Price Date. 


High. Low.| Total. 











Pittsburg, Clev. & Toledo Ist 6’s.1922 
Pittsburg, Junction Ist 6’s....... 1922 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 


Pittsburg, McK’port & Y. ist 6’s, Leon 


~ 
McKspt & Bell. V. Ist g.6’s..... 1918 


Pittsburg, Pains. & Fpt. Ist g. 5’s, 1916 
Pitts., Siena’ "go & Pm oe Ist g. 5's, 1940 
, 196 GOB. Fic ccccccccccse 1943 


Pittsburg & West’n Ist ~~ he 1917 
Pe = & 


Reading Co. gen. g. 4’S........+.. 1997 
ae 
Rio Grande West’n ist g. 4’s..... 1939 


Rio Grande Junc’n Ist gtd. g. 5’s, 1939 
Rio Grande Southern Ist g. 940 
Salt Lake City Ist g. sink fu’d 6's, 1913 


St. Jo. & Gr. Isl. lst g. 2.842....... 1947 
St. Louis — F. 2d 6’s, Class A, 1906 
2d g. 6’s, Class B...... 1906 

» 2dg.6’s, ClassC...... 
» Istg.6sP.C.&0..... 1919 

, Cs, 1, Wee 0680600000 
t . en. g. 5’s 1 
" st Trust g.5’s........ ,1987 
Ft. Smith & Van B. Bdg. Ist 6’s, 1910 
Kansas, Midland Ist g. 4’s...... 1937 
St. Louis & San F. R. R. g. 4’s..1996 
( " South’n div. Ist g. 5’s.1947 





St. Louis § . W. Ist g. 4’s Bd. ctfs., 1989 
2d g. 4’s ine. Bd. ctfs. 1989 
St. Paul ny Ry. Cable con.g. 5's. a 


i nesdsceosoes 
St. Paul & Duluth ck 1913 
" _ err 1917 
, Ist. OOM. Gi GO cccccscoess 968 
St. Paul, Minn. & Manito’a 2d sen .1909 
, Dakota ext’n 6’s......1910 
" We GH, Dvaccsceccess one 
, Ist con. 6’s, registered. . 
” Ist c. 6’s, red’d to 416’s.... 
. Ist cons. 6’s register’d.... 
" Mont. ext’n Ist w. 4’s.. 1937 
" in cenéauscoestecs 
Minneapolis Union Ist 6’s...... 1922 


j Montana Cent. 1st 6’s int. gtd. .1937 
" Ist 6’s, remistered......... 
” 2. ©. 5°S.....c00c.06 1987 
" registe sred Nanone seaseeenans 
Eastern — a d. ist g. 5’s. .1908 


eeereeeeeeeeeeeee 





San Fe Pres.& Phoe.Ry.1st g.5’s, 1947 | 
San Fran, & N. Pac. ists. f. g. 5’s, 1919 | 
Sav. Florida & Wn. Ist c. g. 6's. ..1934 | 

S FR ikshsdcovesesens 1934 | 


Seaboard & Roanoke Ist 5’s...... 1926 | 
Carolina Central 1st con. g. 4’s.1949 


Sodus Bay & Sout’n Ist5’s, gold, 1924 


South Caro’a & Georgia Ist g. 5’s, 1919 | 





’ eel 
o> 
&* 


S S355 


—_— 
— 


—_ 


S= £25 


food DO bea mt 





a 
Willmar & Sioux Fails Ist g. 5’s, 1938 | 
; , PE a cnccessccscovese 


one 
bs 
= 
= 
S 


- 
_ 


ses 
= 


x 


_ 


Ses 
= S55 


ns 
- 


Rss & 


* 


825 


bt 7 
Te ene 


i 


E 


9 
8 
Ss x 


- 


SESS 


225522 


— 


skzgss 


=) 
= 


* 
- 


at — Se oe 


_ 


25 22255 


- 
- 


== 


S 
Ss 


CUD > me PU aaa, 


252 
: 


2 
- 


Fas 
s55: § 


ge & & 
aoa OS 





& Bee Bee 
ee 2 or 


ee PF Pee we Se we 
Coy Coy OS es 





ge  e & & Bp & & & & op 
ZA ovwoouunr-uszym aw 


ehacbel bel: DC be be Cy Oy 
@ ge & gp cw 
Dora ia 























& BP gp gp BP B BP BP BP Be Bp EP LP ke Be Be oP op wp 
SHOOCCoOuannaandoauaqaasoe 
— 


wo 4 phe 
ee BR wee w& 


— 


107% Oct. 26,93 
121 N Ov.23, 96 
112 Mar, 25. 93 


117 May 31,’89 


8S J uly 14.°97 


99 Feb. 27,99 
99 Feb. 24,°99 


9446 Feb. 28,99 
.- Feb. 3.799 
4 Feb. 28, 99 


8314 Feb. 28,99 


114% Feb. 2,°99 
114% Feb. 15, 99 
ll Feb. 17, 99 
118 May 23, 92 
123% Feb. o7. 99 
108% Feb. 28.99 99 
105 Feb. 17, 98 
105 Oct. 4, 506 
Feb. 28,99 
00K Feb. 23. 99 


+ Feb, 28,°99 

Feb. 28, 99 

4 Nov. 8.27 

909 Mar. 20,’96 

120 Feb. 8,99 
1138. Feb. 8,’99 


12446 Feb. 20,’99 
125 Feb. 25, 99 
138% Feb. 20°99 

13734 Feb. 23, 99 
113% Feb. 24,799 

105 Nov. 4,°95 
105% Feb. 20,299 
104 Jan. 27,99 
12744 Feb. 8,98 
5 Jan, 26,°99 
115 Apr. 24,°97 
1145 Feb. 15,°99 


Ree 

















eeeeeeeve 


- 


& of 
S= 55 


| 
eee | @8 888808 




















5ebeAiuierageenstieatumenieee ee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 






























































NaME. Principal moos |_ ee Saee. | Seenwane Salen, 
Due Amount. Paid 
. ‘| Price. Date. | High. Low.| Total. 
I IGE. cc iccccccksennnse 1 sennnances Lnncnee | cfennnasceseesess pkee . Sten | b600eccs 
{ Gal. ria 5 anne oo. poy ae We” ser 27°90 sige ais’ | Mane 
OO. eee .000, JI&D ; 
Mex. & P. div 1st by 1931; 14,418,000 |M&N/ 104 Feb. 28, "99 | ‘1004 108% | 364,000 
Houst. & TCist Waco&NT . 1903 1,140,000 3 & J| 125 June2r9."92 | ance cee | sesccees 
* Istg5’sint. gtd....... 1937 7,107,000 |\3 & J re = 21, 08 | 107 =—:107 1,000 
; gemePsints gtd... 1821 | £207 000 | & | 804g Reb. 28799 | Gi” BIg | “O00 
: Morgan's Moe - Tex. Ist g 6’s. «ee Ney J&J oe | oa 17,98 iiiae!* SAM A ell ina 
Mecesesetéeeseosous 000, A&O Cet e0e6 coe | secccscs 
a Y. ex. ros d. elo ior onean aes A&O i00ig Jann. 34.360 : ie depsessn 
reg. al. lst gtd. @ 5’s........ 842, J&dI 4 Jan. 24,’ che eee | sendenne 
San Ant.&Aran aed hte dg 4’s.1943 18,886,000 3 & 3| 8534 Fe 99 8% 78 | 2,270,000 
weer ceneene ts .. one — cen F&A We ee. ao PO PPE 
” abine div. lst g 6’s... 575, M&S DCT! seis site | 66¢ndeais 
" 8 SG 1943 1,620,000 |3 & 3|105 Feb. 28,’99 | 10534 10334 362,000 
South’n Pac. of Ariz. 1st 6’s 1909-1910} 10,000,000 3 & 3/112 Feb.10,°99/ 112 112 1,000 
~— ge - Cal. 4 g “~ — gah A&O 1058 aoe Mi = dies abba: itdiaiosd 
. od con. 8 696, M&N ov. ll,’ nee nee | #enberec 
ped. 1905°1987 12,788,000 |...... Feb. 25,°99 | 109 107 366,000 
| Austin & N ee n Ist g 5’s...1941 1,920,000 |3 & 3| 9944 Feb 28, 99 | 9914 9514 | 300,000 
| 
So. Pacific Coast Ist gtd. g. 4’s...1937| 5,500,000 | F & FT| «2... .eeeeeeeeees ia ae 
So. Pacific of N. Mex. c. 1st 6’s....1911 4,180,000 | 3 & J/| 113% NOV.28,°98 | .... 0 ween | ceeeeees 
Southern Be te | Ist con. g 5’s.1994 97 959.000 |F & J 105% — yh 106% 105 650,000 
eee —— J&J ct. 31, ae” wide | panweede 
" Memph. ve Astg.4-444-5's.1996 5.083.000 |2 & J Dh Sr. <ood cone | eseceese 
. Sits ceiccecedeGennnne ny } See Sere Pon 
East Tena. ee lien g 4’s....1938 4.500.000 | & § 108 Feb. 27,°99 | 108 107% | 7,000 
ereeeeeeneeeeeeeee ’ ’ M&S eeeeeereereeeeeeeee eeee eeee | @8 ee eeee 
Alabama | Central Ist 6’s....... 1918 1,000,000 |3 & J ge Ane. Eee | cece seve | cevcsess 
—_ et ~~ 1 ee i-74 750,000 |A & O a : May 24, = sens. eta | beencees 
10 reenville, lst Miesed 2,000,000 |J & J ept.30,’ oss meee- | eenanaes 
East Tenn., Va. & Ga. Ist 7’s. ..1900 3,123,000 | 5 & J| 10434 Feb. 24,99 | 10434 10444 10, 
* divisional =" oe eeceee 1930} 3,106,000 |3 & 3/117 Feb. 28,°99/117 11644, 26,000 
* con. Ist g5 oe oc ececccece 956 12,770,000 'M&N/|116 Feb. 23,°99/116 115 42,000 
Ga. Pacific Ry. 1st E> a 1922 5,660,000 |J & J} 1 Feb. 17,’99 | 124% 124 27,000 
Knoxville & Ohio, st g OS errr 1925 | 2,000,000 |J & J| 119% Feb. 16,°99 | 119% 11914 2,000 
Rich. & Danville, con. g 6s 6's. 1 = 5,597,000 |J & J gh ee or 1234 1234 1,000 
* equip. sin 4 ’s, 818,000 |M & s/ 10 ov. 2? sone sees © eteneene 
‘ * _ deb. 5’s stamped......1927 3,368,000 | A & O | 10444 Dec. a ae 
Vir. Midland serial ser. A 6's. .1906 | ) 800,000 |M& S| ceccecerseeeeeeee | cece cece | ceeeeees 
: — nsoeees seeesees rear { ’ - . ? dimseteninionesss | acts. oan 1 seednces 
Tia, "pervesenropeenenerwrd THE d | 7 | prenvamennenanen aan 
" ser. Bicccccccccecss Ea Ud coecceecsocosoecce | (ccce (eee | eeececes 
" ag yee ocvcccccccccqcess t ee aos aa 
Be eaeeaectoorr | ad | eens noni 
" ser. errr tree Ge ES | ccos dese | cececens 
eee | TS, 0 Sar tees tcmenen 
Virginia Midland gon. 5... 1088 2,392,000 M & N iii "Feb. 33,709 li” 11034 | *” 42,000 
gen.o’s. gtd. stamped. 2,466, M&N ec. 29, sons . dae a ohmic 
 B O. & W. Ist cy. gtd. 4’s..... 1924 1,025,000 |F & A Feb. 23,°99 | 90 90 1,000 
W. Nor. C, Ist con. g 6’s...... 1914) 2,531,000 |J & J| 11844 Dec. 1,°08 | 2... weve | coveveee 
Spokane Falls & North.1st g.6’s..1939 | 2,832,000 | 3 & J) ..ccceceeccceeces | cove cece | cocceees 
Staten Island Ry Ist gtd. g 44s. .1943 EE NTT ititcnnnin: scnecads | canes. bean | danteost 
Ter. R. R. sm. St. Legis lg ves Mees oy A&O ht Get. As ieekeuss 
° Ist con. ' F&A DLL «oes ceee | eoneciese 
St. L. Mers, bdg. for. gtdg-6'.1900| Seow) |p ele Ook. ames | ID IIIEE 
Terre Haute Elec. Ry. gen. g6’s.1914 444,000 | QJAN | 10536 Dec. 18,°95 |... ce ee | cece eens 
Fee eect east iy ey tn {1905 | 3,846,000 | & S| 10544 Dec. 27,08 | .... 02. | eeeeeees 
* Ist gold 5’s eeee 20 | 21,216,000 |3 & D| 114 Feb. 28,°99;114 110%) 175,000 
« 2d gold income, 5’s......2000 yond, MAR.| 52 Feb. 28,’99 | 54 4994 12,746, 000 
Third Avenue Ist g 5’s...... ee 12534 Feb. 8,99 10,000 





























12534 12534 








BOND SALHS. 501 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


——_—_—_— 





LAST SALE. FEBRUARY SALES. 





























NAME. Principal Amount Int’st 
Due. Paid.| price, Date. | High. Low.| Total. 

Toledo & a Cent. Ist g 5’s....1985 3,000,000 J &J3|106 Feb, 3,99 all 106 28,000 
Ist M. g 5’s West. div.. 1935 2,500,000 A&O|102 Dec. 28,°98 seen | Beeson 
+ en. g. 5's. ‘seneened 1,500,000 | J & D| ...ccccccccccess < eeae t eeekeses 
. anaw & M. Ist g. g. 4’s.1990 2,340,000 |A&O} 85 Peb. 27,99 8514 384 50,000 
Toledo, Peoria & W. Ist g 4’s....1917 4.400.000 |3 & D| 79 Feb. 25,°99| 79 iw 17,000 
Tol., St.L.&K.C. Tr. Rec. ist 6's. 1916 8,234,000 |M&N/|104 Feb. 27,°99| 106 102 264,000 
Ulster & Delaware Ist c. g 5’s....1928 1,852,000 ly & D| 99% Feb. 24,’99 | 100 99 28,000 
Union Elevated (Chic.) Ist g. 5's. 1945 4,387,000 A BGT cecccesccocsecoe | sees cence | setonces 
Union Pacific R. R. & ld gt g 48.1947 | 90,000,000 x & J| 10374 Feb. 28,°99 | 105 10344 | 2,661,000 
is :004ennseenene J & 3| 10454 Feb, 23.90 10434 10434 2,000 
U inion Pac. irr. Co. cts. g. 4%s..191 2,000,000 M&N Feb. 24,°99| 68 68 34,000 
U.P. Den.&GT.Co.cf.1ste.g.5’ s. 1939 15,288,000 J & D 88 Feb: 21,°99| 88 8734 | 19,000 
Wabash R.R. Co., Ist goid 5’s....1939 31,664,000 M&N/|115 Feb. 28,99 es, 114% | 190,000 
( . 2d mortgage gold 5’s..1939 14,000,000 F& A| 96 Feb. 25,°99 | $7 95 125,000 
»  deben. mtg series A. .1939 DPI CEA sscscocscnecnems | stan ened 1 seenmnns 
©  BRBSOS BB. co cceccccacceces 1 25,740,000 3 & J| 36% Feb. 28,°99 | 373g 3544 | 1,091,000 
» Ist g.5’s pe. oe oz. _— 3,439,000 J & J| 10714 Feb. 28,°99|109 107% 12,000 

St. L., Kan. og N. St. Chas. B 
t ite aaieNaeinirianes 1,000,000 A & 0| 10044 Jan. 6,99) .... 2... | ceceees , 
Western N.Y. & Penn. Ist g. 5’s. 7 10,000,000 3 & 35/110 — 20,°99 | 11 11044 20,000 
© CR inectccocccecs 943 9,789,000 A &O}| 596 Feb. 28.°99 | 60 57 317,000 
@ Pe iicsectsccsccncscs y 10,000,000 | Nov Feb. 28,°99 | 20 205,000 
West Chic. St. 40 yr. Ist cur. 5’s, 1928 PPI ROGRENS si cncessecessdan | coos dene. |. ocences 
40 years con. g. 5’s...... 1936 6,031,000 M&N| 989 Dec. 28,°97 | .... cece | cccccees 
West Va. Cent’l & Pac. Ist g.6’s.1911| 3,250,000 s & 3/113 Jan. 6,99] 1... 22. | ceceeees 
Wheeling & Lake Erie Ist g. 5’s.1926 1,018,000 A&o|}108 Feb. 28,°99;108 105 16,000 
Trust Co. certificates...... 1,982,000 | ...... 10444 Dec. 29, nt sebs, cena’ Secsionine 
» Wheeling div. lst g. 5’s.1928 1,500,000 xs & 5|100 Sept. 298 saud . 6060.1 aennines 
» exten. and imp. g. 5’s...1930 1,624,000 |F & A} 9244 Mar.11,°98 | 1... 0 wee | cceeeees 
Wisconsin Cent.Co. Ist trust g.5’s1937 1,987,000 J Ot Be. Se dkna anda. | écesens 
» eng. Trust Co. certificates. 10,013,000 ...... 6816 Feb. 28,99 7044 6144 / 4,688,000 
" income mortgage 5’s. ..1987 7,475,000 A&O 934 Feb. 20,’99 10% 8 177,000 








UNITED STATES GOVERNMENT SECURITIES. 

















Nae Principal ities Int’st YEAR 1899. | FEBRUARY SALES. 
ae. eae High. Low.| High. Low, | Total. 
ne pa oe 
United States 2s registered ns Opt 25,364,5 00 QM 1% 22 1%, 1%, | 42,000 
. Pp PEs oo cecccccccce QF 0614 \ 
» 3's — pedaeeeneecconses 1898 193.192.7 504 QF (108 106% 10734 1067 329,000 
* $8’ssmall bonds reg........ 1898 et! CF | eee 10714 107% 107% 500 
; rs pro oe ae olen a0 11982 Tt 11356 11348 xr 
» 4scoupon.................. 1907 ¢ | 559,650,400} |5 45a] 11312 11292 | 11382 11234 |  42;300 
. yA SE ae 162,315,400 }| | QF rs Po = i 128 a 
" | g QF 3, 
id 5’s registered pbGeOe6 OO66608 1904 100. 000 000 } QF iiss 111% 111% 111% 5,000 
" EE I a 2 1 wei Rite QF | 118% lll - 40,000 
7 4’s reg. cer. ind. (Cherokee) 1899 1,660,000 | MAR ‘ weer id” aad 2° combed 
District of Columbia 3-65’s........... 1924 F&A eine “phi ndee eoeee «deeds 
sd ceaccaaueeaanl 14,033,600 | F&A nike’ < ede t.’ wend dea E aeewee 
’ registered, ..........00. scéeneésn F&A mind | deta: “ieateie? “ein - amtied 
“ Se ccnvacendeddnceces 1899 ET icin: indeed! pee D  qumieint 
" ” a sescentaes I aed cae BD ceed “eaee E senior 
” " FOMMCOTOG oc cccccccccce Paw | secu weed «ost “esau ld © esecde 
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THE BANKERS’ MAGAZINE. 


MISCELLANEOUS BONDS. 







BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME, Principal 
Due. 


Amount. 





Adams Express Co. col. tr. g. 4’s.1948 
American Potton Oil deb. g. 8’s..1900 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 


Barney & Smith Car Co. Ist g. 6’s.1942 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
" non-cum, inc. 5 1907 
Colo. Coal & Iron Ist con. g. 6’s. .1900 
Colo. Or & I’n Devel.Co. gtd g. 5’s.1909 
DE Mi cecsspeessennases 

Colo. "Fuel Co. gwen. g.6’S........6. 919 
Col. Fuel & Llron Co. gen. sf ge 5’8. .19438 
Commercial Cable Co. Ist g. 4’s. 2397. 
” FOMISCOTOG, 2. ccccccccscccscoce 


Det. Mack.&Mar. Id. gt. 3468 A..1911 
Erie Teleg. & Tel, col. tr, gs fd 5’s.1926 


Grand Riv. Coal & Coke Ist g. 6°s,1919 
Hackensack Wtr Reorg. Ist 2. 5’s.1926 
—- Bdg Co. Ist s’k. f’d g. be: 1931 





Hoboken Land & Imp. g. 5’s.....1910 

aiinets Steel Co. debenture 5’s...1910 
non. conv. deb. 5’s...... 1 = 

Iron ‘Steamboat oS re 1 


internat’] PaperCo. Ist con.g 6’s. 1918 
Jefferson & ens Coal & Ir. 
1926 


| 

" PE eer 
2d g. 926 | 
Knick’r’ker LeeCo. (Chic) 1st g 5’s. 1925 | 


Madison Sq. Garden Ist g. 5’s. 1919 | 
Manh., Beh H. & L. lim. gen. g. ‘4s, 1940 | 
Metrop. Tel & Tel. ist s’k f’d g. 5’s, 1918 | 

nr regis 








Mich. Penins. fr Co. lst g _ i982 | 
Nat. Starch Mfg. ta lst & O's .1920 
Newport News Shipbui ding, & nt | 
DEF DOCK OG... <.ccccccecs 
N. Y.&N. J. Tel. gen. Se mtg KtoN 
N. Y. & Ontario Land Ist g 6’s...1910 | | 
Peoria Water Co. g 6’s...... ae 
Pleasant Valley Coal Ist g 6’s....1920 
Procter & Gamble, Ist g 6’s...... 1940 | 
Roch &Pitts.Cl&Ir.Co. pur my5’s.1946 | 


we _— a Cupples Station. 
Co. Ist g 44's 5-20. .1917 | | 

on rv Stee o. N. Y. con. g 6’s. .1923 | 
Spring Valley W. Wks. Ist 6's... .1906 
S aacard Rope inten “~- 5 6's.1946 
g. 5’s. 1946 

Sun. Creek Coal lst oy foal 6’s..1912 


Ten, Coal, I. & R. T. d. Ist g 6’s...1917 
Bir. div. lst con, 6’s...1917 

Cah. Coal M. Co. ist gtd. g 6's, .1922 
De Bard. C & I Co. gtd. g 6’s...1910 
U.S. Leather Co. 6% g s. fd deb. .1915 





O. S. Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
8 1899-1914 
S ee adSicccencesoocee 1900-1 | 
DR cnsceceeeesanl 1901-1916 
; (OD Biassesemsascasel 1907-1917 
are. meen 1908-1918 | 
» G a pieneecencodnade 1903-1918 | 
, PE icecevheseesetats 1903-1918 | 
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LAST SALE. FEBRUARY SALES 
Price. Date. |High. Low.) Total. 
10634 Feb. 28,’99 | 10654 106% 25,500 
106 Feb. 24,°99; 108 106 35,000 

90 Feb. 28,99 131,000 

"89" “Feb. 28,°99| 90 Bhs "164,000 
109% Feb. 9,°97| .... ee, 
100 Feb. 28,°99| 100 100 | 27.000 
et STE seco’ esew | eseccecs 

ee Me, EO! nnn. ear | vesceces 
88 Feb. 20,°99| 88 8674 60,000 

Den DuELTEE cece cece | cccccese 
Tt «GEER wees avee | sesceees 
22 Feb. 4,°99;| 22 22 2,000 

ee MPL «cece e006 | cecccess 
et DE. coche code b sesesde 

107% June 3. 92 Peer 
111 Aug.23, 97 | eoecveee 
102 Jan. 19.°94 | aeeete 
99 Jan. 17,°99 Sean 

7 Aol. 23, _ 5) Sheela 

75% Dec. 4.°9 B  ieamiedalit 

113% Feb. or 9 c 113% 112 | 119,000 
105% oe 10,°98 a ee 
May 4.7 reese 

100% Feb. 25,°99 | 10014 9834 | 22,000 
eS lea oerrrrn 
55 Aug.27,°95 | bide 1 eoneesae 

103 Feb. 17,°99| 103 103 3,000 
98 Dec. 2°08) .... seve | coseeese 

103 Feb. 20,°99; 104 103 14,000 
eS eee Gere 

a? Sr Cres nse oede t consenes 
92144 May 5,’96 | seeneens 

(100 June23,’92 | seaweuts 
Ds a, ETP | écse cee. | soovcsse 
(1138 Apr. | ‘cecncnd 
/101 Feb. 19, rT). seed aueneeee 
"88°" “Feb. 98.590 | 887g 86° | ° 457,000 
80 Feb. 28. "99 | 382% 28 | 1,841,000 

107 Feb. 23,°99 : 107 105 97,000 
10% Feb. 24, -| | 10876 107 653,000 
"53,000 


eeeeeeee 
eeeeeeee 
eeeeeveee 
eeeeveeee 
eeereeee 
eeeeeeee 
eeeeeeee 











7 3 





\ 





BOND SALES. 


503 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Note.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS—Continued. 





NAME. Principal 
Due. 





Vermont Marble, 1st s. fund 5’s. .1910 


Western Union deb. 7’s..... 1875-1900 
" 7’s, registe + oe EY 900 
; acbenare. 7’s......1884-1900 
” ~ agi am etter 
hb . trust cur, 5’s....... 1938 


Mutual ‘Union Tel. s. fd. 6’s....1911 
{™ jorthwestern Telegraph 7s. . .1904 
Wheel L. E. & P. Cl Co. Ist g 5's. 1919 


GAs & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost, Un.Gas tst ctfs s’k f’d g. 5’s.1939 
B’klyn Union GasCo.1stcon. g. 5’s.1945 
Columbus Gas Co., 1st g. 5’s......1982 
Detroit City Gas Co. g. 5’s....... 1923 


Detroit Gas Co. 1st con. g. 5’s....1918 | 


Edison Elec. Llu, Ist conv. g. 5’s. ron 
" SS eS 199: 
« Brooklyn Ist g. 5’s.... "1940 
" - ‘allie registered 
Equitable Gas Light Ge. of N.Y. 
Fe eS) eae 1 


General Electric Co. deb. g.5’s. ..1922 | 


Grand 4 Gas Light Co. ist 


Kansas City Mo. Gas Co. Ist g 5’s. 1922 | 
Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 | 


” I ih 6.0000ccetecccces | 
woop" ae Co. - Ist g. g 6’s.1904 | 
ee Serer 

” oy ~ g és taininamminnieiid 1943 | 

» refunding g. 5’s........ 1947 | 


Jon refuding reygistered.. | 

Chic.Gas Lt&Coke Ist gtd g. 5°s.1987 | 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 | 
| Eq.Gas& Fuel,Chic. !stgtd.g. 6°s, 1905 | 
Mutual FuelGasCo. Istgtd. 2.5’s.1947 | 
Western Gas Co. col. tr. g. 5’s....1933 | 
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Last SALE. 





Price. Date. 


FEBRUARY SALES. 





High. Low.| Total. 








108. =Nov.21,’98 

Ig Sa 
uly 7%,’ 

1 Nov. 12,97 

11434 Feb. oT. "99 

| ti Nov.1i7, 198 


eeeeeeeee ee eeeeene 





9134 Oct. 12,’98 
(118 Feb. 25, "199 
104% Jan, 28, 98 

96 Feb. 28. 99 

94 Aug. 10. 98 


12% Feb. 7,99 
is. Feb. 3 99 
| 110% Feb. 4,’97 


eeeseeeveeeeetreevene 


— a 


109 Feb. 28,99 


974% Nov. 1,’95 


(125 Feb. 29,°99 


10934 Keb. 10,’99 
10844 Feb. 6,’99 
106 Feb. 20,’99 
10644 Feb. 1,799 
101 Mar. 16,98 





15° 114 | 5,000 


pt 


118° 117%| 41,000 
9646 9576| 118,000 
112% 11244| 47,000 
12g 122K 


eeeeevevee 


115° 114 | 25,000 








BANKERS’ OBITUARY RECORD. 





Armstrong.—David Armstrong, formerly Receiver of the Fidelity National Bank, Cin- 
cinnati, Ohio, and later of the Farmers’ National Bank, Portsmouth, Ohio, died Feb. 4. He 
was at one time President of the First National Bank, Jackson, Ohio. 


Bockemohle.—H. W. Bockemihle, President of the Bank of Ellinwood, Kans., died 


Feb. 13. 


Brower.—James C, Brower, President of the German-American Bank of Brooklyn, N.Y., 
and one of the organizers of the bank, died Feb. 24. He was born in Dutchess County, N.Y., 
sixty-four years ago, and had lived in Brooklyn since 1861. 

Cameron. William Cameron, Vice-President of the First National Bank, Waco, Texas, 
and largely interested in manufacturing enterprises thioughout the South, died Feb. 6. He 


was a man of great wealth. 


Crooks.- J, E, Crooks, Cashier of the Bank of Haywards, Cal., died Feb. 20. He was born 
in Cleveland, Ohio, and has resided on the Pacific Coast since 1869. He had been successfully 
identified with banking and other business for many years. 

Davis.—William J. Davis, Cashier of the First National Bank of Yarmouth, Yarmouth 
Port, Mass., and for fifty years clerk and treasurer of the town, died Feb. 10. He was born at 


New Bedford, Mass., in 1816. 
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Davis.—W. W. Davis, Cashier of the Kinsman (Ohio) Banking Co., died Jan. 24. 

Dingley.—Hon. Jeremiah Dingley, Jr., President of the First National Bank, Auburn, 
Me., died Feb. 12, aged seventy-seven years. He had been a member of both branches of the 
Legislature, had held offices in the city government and was a successful banker and manu- 
facturer. . 

Edwards.—Richard S. Edwards, Treasurer and Secretary of the Union Trust Co., Phila. 
delphia, died Feb. 11. Mr. Edwards was born in Philadelphia in 1850. 


Hart.—John M. Hart, a promoter and for many yearsa large stockholder of the Second Na- 
tional Bank, Mechanicsburg, Pa., died Feb. 1, aged seventy-six years. He wasa director with- 
out interval for twenty-nine years and for eighteen years the President of the Board, which 
office he relinquished in 1897 on account of declining health. 

Hawes.—A. J. Hawes, Vice-President of the Cambria National Bank, Johnstown, Pa., 
died March 8, aged sixty years.! 

Heaton.—Homer W. Heaton, President of the Montpelier (Vt.) Savings Bank and Trust 
Co. from its organization in 1871, died Jan. 28, aged eighty-seven years. He presented a hospi- 
tal to the city at a cost of over $30,000, and had been prominent in political as well as business 
affairs. 

Hendrickson.—Wm. H. Hendrickson, President of the Farmers and Merchants’ Bank, 
Matawan, N. J.,and formerly a member of the New Jersey State Senate, died Feb. 20. He 
died at the family homestead near Middletown, where his birth occurred in 1813. The property 
had been in possession of the family since 1698. He was President of the bank for twenty 
years. 

Jacobs.—Richard 8. Jacobs,.President of the R. 8. Jacobs Banking Co., and one of the 
wealthiest residents of Southwest Missouri, died at Greenfield, Mo., Jan. 31. 

Kahle.—Hon. T. H. Kahle, Vice-President of the Bank of Ottawa, Ohio, died Feb. 7. He 
represented his county for two terms in the Genera] Assembly of Ohio. 

Lam bert.—Louis A. Lambert, founder and President of the Bank of Grand Avenue, Kan- 
sas City, Mo., died Jan. 30. He was born in Troy, N. Y., in 1835. 

Maury.—James L. Maury, formerly in the banking business at Richmond, Va., died Feb. 8, 
aged about seventy-two years. 

Parkinson.—Dr. B. Parkinson, President of the Bank of Palo Alto, Cal., died Feb. 8. 

Peterman.—Henry V. Peterman, President of the Citizens’ National Bank, Muncy, Pa., 
died Feb. 28. He was born in Lycoming County, Pa., in 1836, and had resided there all his life. 

Rockwell.—Geo. P. Rockwell, Vice-President of the Eastchester Savings Bank, Mount 
Vernon, N. Y., and engaged in mercantile business there for over forty years, died Feb. 24 in 
his sixty-seventh year. 

Sears.—Jasper P. Sears died at Denver, Colo., Feb. 17. He was a member of the banking 
firm of Cook & Sears, formed in 1866, and which dissolved some years ago. 

Shearer.—Joseph Shearer, founder and for twenty-seven years Cashier of the Fort Plain 
(N. Y.) National Bank and a director of the bank at the time of his death, died Feb. 13, aged 
seventy-nine years. 

Schwan.—Valentin Schwan died at his residence near Centerville, La., on Jan. 30, aged 
seventy years and seven months. Mr. Schwan was a native of Germany. He was for several 
years a director of the First National Bank of Franklin, La., was senior member of the firm 
of V. Schwan & Co., Ltd., New Orleans, and was one of the most successful sugar planters in 
the Parish of St. Mary. 

Stice.—W. E. Stice, Cashier of the Galena (Kans.) National Bank and one of its largest 
stockholders, died Feb. 28. Mr. Stice was prominent in politics, was regarded as an able finan- 
cier and possessed a large estate. 

Titus.—T. H. Titus, for twenty years Cashier of the Union National Bank, Rochester, 
Minn., died recently. 

Waring.—Sebre H. Waring, Cashier of the Ketcham Nationa] Bank, Toledo, Ohio, from 
the time of its organization in 1888, died Feb. 13. He was an invaluable and trusted officer of 
the bank and one of Toledo’s most popular citizens. 

White.—Geo. H. B. White, Cashier of the National Metropolitan Bank, Washington, D.C., 
died Feb. 23, aged sixty-seven years. 











ANTED—Young man, who has had over ten years’ banking experience and who now 
occupies a responsible position in a bank, desires to make a change of location, Would 

take about $2,500 stock of paying bank in progressive town. Satisfactory references as to 

qualifications. Address CASHIER, care BANKERS’ MAGAZINE. 
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